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, QW URBYFHD® VKR U/ K% U RO DUBWYRQ ¥RQF R Q GN
3ROOLQD
5H1HUMRRP P LW QRIYHUQPSHUMDWLRQV

'DWHD QXD U\

6 X EMBFERV H VIVQRBRAX S D2V LIRRIBU R |HV Y HBRRO®DW L R Q
'H'S D U WRPEXEW D FHRR Q W LH)GL RDBMLIRVQ H U J\
JRDDVFKLEWRLMEWS HAWREW UDFSBQVDQFH
LQ VW DOQHEWNEF K HRER WL TXLSPEQWD OOHUV
SO X P ESRO/O X B/D W @ P FHICRS WU [5R RVUAB DHHKLS S O \
D QZD VW HYZ DAMBHPV L JRUHRIH VN Q B QOBIHRIS/H U W\
LQV S HB WHRDWSVE H DU MIBOWEDRMR BDHQWED OHV SHU VR QV

6 WD W RIBKXQ BREHOYQ W U R @ KEW SR S RARHYT X L UH

VSHFISIWR GH V W RREQNDETER F DRV 18 Y D W®! iff WR DIDWY

FRQ G RW QR Q/ILHQ QREU FHIGNHH Z D O

[eTaIn R TTEIARA T Taravs =an Viv s BEF S STIR = BalBVALAIF: o878 * FanhnTTe i A Y VR
el O V

$ QD FWH O DNVRURI H VYV HBRODW L R Q
, WY H U HB\D EMWHIGH Q HEADVCH PRENY Y6 iV IRWHU P R Q W

7 KB XU SERNW K D W@ WR DWW K/ U RAKKIHK
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SROORWDLWE&DPHICREWYDWRHQVYEBY 6 $

FKDSWHU

SRWDEE OMKSES DPOED VW HY DMWEHPY L HWHW VHG

XQGHY 6 FKDSWHU

SURIHVNORDM@MMHUHYXWNEBY 6 FKDSWHU

Y 6 FKDSWHU

S UR SHQYWS HE M\FRHDY &

UHBWOWWOBVE H DO VAHHROY E BYY FKDSWBQG

U HID\ODVWEDMWR NDHMED O H V SHUFHRIQY'E BY 6 $

FKDSWHU

E 7KEIIL MK DGARESVWHRA T XDURHW IOH. F RGWNIHVLEHG

)A‘K EEE‘\\I
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K X [ D\ A DACRC HR- (KA A LD A ANY (AWK LD ICOAG | B- (D O

UNT XD DHREO G IRW DR /1L DO DD K. F UGI\OHH Z D O

7KBRILNK DGOSR XKD R Q V X W WAWEERI@ R )

I1DWXBW a8 XeW KHS D U WRPHEVW HE YIIRBDHWOOH. FHQVHHV

V H RUIWDKXAE V H DR IMRKILYF W IOE3R R Q V X ZW WWKIHR Q

'HS D U WP U HDWOWOEREVE H D0 MGHIDWDWERMR NDHMED O H V

SHUVRQV

F 7KHGXFPWGERXHEEGU RY WRHBH T XDEEHGLFDQWYV

RUQ L @/IL BHDD DEEU H FH\OHDAWIOR V W

7TKRAIILPBDY QFRUPRERPVMIUR Y WVEGKHWIXFDWLRQ

PRGAOQMVRHILFBIYHONMNY U XIENVKIDFF RUSRUDWLRQ

DSSUEYWIGH QHINMHP E O\

6HF 9 6 FKDSWHWXEFKDISINgHQ®IRBD G

6 XEFKD SWHEHD-IH WM L VRRIQBHD | H W\

t 58/(6,163(&7,21985,$1&(6

D5XOHV

 7KBRPPLVVILRRQW KRVRGHREVAHIN D UARKLH J
FRQ VW RER DRERIMLIYW HDMBES AH R\ URI@ IDQHS

o O s e e S S e s NS pefiveivie=@iE@=D U G V
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RPRAR @ L NWEBRY IRXRM L U H

$ 7TKRRPPLVVVWROHBGUBSYHRAH T XLDURKV K H

RO O RAH QW L WHRFORBVIDNMPMEEX F PR IGRUGHH D UNGKEY D W H T V

HOQOHURDDMGRADFKUWL NS B ERWIRY H ¥ WIDROWKKHRN H

JRDOV

LIDUS SOILMYRMHD QWS HEFMWEHIUWVY EFHHUAM ILHG

XOQOGHEGLYEYVMNRBOWKLYEWLRQ

LIRIEXUQRXILSPEQWDOQOEHHEWEHIUWY LFHUV

FHUWXAQIGHEE GLYE VRRRW KMLHF WILARE)

LLOLPIRNEDG) ORIXILSPEQWDQUWEHEYER UV

VHU YRHUBWAOQIGHEE GL YE REOW KMWFW LR Q

% 7 KH G XF PW IGRGKHEGECRPV/R UNHK W GHRR XIUJAWGK D O O

ERVHTXDWHREO G RW DR @H DW L IGOBMWILVRIOIWHADWY BQ

& 7TKBRPPLVVVWRDBEGSK KD BEROQVXXOIWWWLRQ

WIKHHQOREDWXUHLNEB XDOWKHS D U WPSXEWHE YLFH

' L7TKHGXFIPWGCRKHEEEI RY WERKBH T XLUHG

DSSOLURNQWAM DW L ID QEBNUIVR IO A D WIRIBHRQR V W

LLTKEBRPPLVVRROMRRU DRERRAFUR Y IMEK IOV

HG X F PR IGRIM@MANV RIHY L VR RIOQBHD | H W MUV L [ILHAD RFQOV XU H
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 7KBRPPLVVWRB®ROQ COPWSE H RS URI@ VWABNAY X U H
H Q WD MK MHE\R SYQHBGA KYX/E F K D SEAHHLRE V H D QREG\
HV W DRLOLLR/KR MQ HRRVUW K @ K DIQ\GW D Q B DVREW KUHH O DW L Y H
U L WWKBRH UNORIEW R S HAURVAURHE D U W WA SRISUHP LV H V

 7KBRPPLVVRRREMRQ COPWS H PMRMR @ QM X U H
W KDL O ®ILBEY VW U@ F ARIGE DY KIS U B OHER\G
GUDZLQJV

F )HHVKHR OO RINSBIH Y HDYEXR Q BR G HDW H

HVWDEOLVKHG

7 K UHHILQ L PH DWW IR INFWD @HGA Q H BEEL® U
LQ G LY SEXDRWFLVOLIY H\G DARNRED LVID | W W D EXOQE K H G
V X E V H FDR IMRKYLIV/F W K RE®IO
$ :DWHD VIHGH RW WEFWIGRXL JQ
L, QLWHD®@/ LILFDWLRQ
LIBHQHZDO
% :DW HD VIH GH R W WEWILREY WD @ DRGWLRQD Q FH
UHSDQ@BHVWLQJ

L,QLWHDWLILFDWLRQ

DO
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x_TA _\I7) - FanYANVA\V)! [ WAL QA LR CLID LAY

' 2LBXUQHLTXL S PE QWD 0DQDS\HERRMGRWQY L F H

) L UDHD DV W WLHDPY S HIF QVEHRDW L Q J
) M\PLWEEXUGQLTXLSPE QWD OQWDSHBERMGR Q
VHUYLFH
* 'R P H WIVOL\REDUVIH GBHU R W VK VWMLRDY WD O ODW LR Q
PDLOQW HOHDSDOMH VWL QJ
L, QLWHD®LILFDWLRQ
LIBHQHZDO
+ YL[HG HHW L Q J N\ VKEERY LY W D OQWSHRQL R Q
VHUY LFQWHFKDUJLQJ
L, QLWHD®@/LILFDWNRQ
LIBHQHZDO
, (PHUJHGRHUWLDW R D e D DYWL RQDSDTHE
WHVWLQJ
- &KL P @H\GR OX EX U QL0 IFIOMH DQQWH QD QFH

DQHSY DOXDWLRQ

HODULDRRAHPSWERK ¥V H SRW KIEK QHHV X MUKLH)

=V w Y Ah L ACLA VRV T _LA/LDLIA] mEnYsa A OO\ - LVLRQ
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L) D AA/L KA\A LY AYAV_UD HH) LD L) DEIMATNE SN ARV AP/A="NZAr A RQV

| ANRPX DHE\R SVQHBEHKUNE F K 2 B MWW B RP\S O ZIRYBIGW D L O
S U D NW/LLIF DOX@WH F HKADWUDBUR KIIRSV K H URZX @B ZDUUDQWHG
SURY WADGV

DQUNFIOULR B FHIP S WH R WK E © D FID\@HGH D O W K

D QS H WA, WRRGBIKWD U L R @ FHHP S WDRKP R Q WKIDDW H
W PHH W K RIGIY @8 WD F WU RS RARHGD N®PQ RKRPSOLDQFH
Z L WKUKK R H X GHR YING/HRIS L QRW &R PPLVVHRRB O
S UR W HRAWEHR DY D FID\YRYH DDWIKR Y EGMIGK RH X O H V

W KK Rl X OBIRPK L YD U L R B FHHP S WV R ® KKOW
QROMERIDEG R DY ERBMW D QORDAHD 6 $FKDSWHU
VXEFKDDPWEBDY G

D QW X FYKD U L R @ FHHP S \8 RIRGRWINR O R/MW K H

SURYLRLRQ6V$ KD SWHUGSR D QU X DHER SWKHHBJHXQGHU

6HF 9 6 FKDSWHWXEFKDISWRHQ®IRBD G

6 XE F KD S%RILLD IPERYH V YEXW\HH O V
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_ 7TKHARPPLV\VARRAHY VK BHWKWREWDI HFLILF
L Q I K¢ PIDVRIPR QOGI\US HAF QRRIAK-L MKK\DKWD OBWINS SUR Y HG

E\WKEIRRPL LV \VELRROAHWYWVLRQHU

7 KHRPPLVVARRAHY VRBRQ KW KRXDPH QWHSSHFWR UV

WRR Q GOCRWE N XKW GIRMQAKX MWK PP LV VEBLRRRAH W VL RQH U
PDSUHVFULE

' $ ,IDERLRBYHVYHKUNMHOV XW KB V S HEDVE IR Q
FRQGXRBTHK® O L QUM KERE SORRBEGQWUDFWXDOO\
DXW K RENW KV XUHU

% ,IDERLREUHVYKVNERW VXW KB VS HEDVER Q
FR Q G XERVGIG D O L [ \HSHDW/ARNEU W HEWBPP L.V LRQH U
&RPPLVVLRRDHWH IO V S HIFF\DLEEHON KR Q V S HFRI R H
V K IJREY K D UBWVGGH. Y L LLYR. @ HRIHINY RAHRY
IRUVVXBOBRSHUBWUQLILFDWH

 $ 7KHHHRDSHU VR @ X HOVWKLBHIEEUX WK R MLRDW LR Q

FRQ GOQFWS H F W ERIQ V

% $ OLFHBDRHEMWS WK\IFROOL D ELL@V X\ NIF H
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4_0O_d o__d aW,

D ([D P L QD WOBRYL OGS HFR\DRIISHD V WHEBI D PLQDW LR Q
UHTXE WHGD W L R Q@ DRONG R LIDGBEJ H V YKW\HB 'OS H DVQRSU V
KR OG QXIBOW L IILUFSPX BRRKEDRD U G

E(GXFRWKBRRPPLYVVVRDHBBUSYVOWHRH T XIDUEHR L O HU

LQVS MARRR BLOBMEEX F PR IGREHH D UNGKEMY D WERI WR D O V

D QKGR ¥V KEHR L OGIWS HF WRIRMEF ¥ IDRONKKRR B O V

7 KH G X F IPVRGRUGX HE GICRPVRR UNHK WY QKRR XIJAWGK [EGIO

UHTXDDHREOQ G IRW DRRY/XW & R UD QBWW R R ULRHDWEZR Q

7TKBRPPLYVVVYRONGEGSKWXID BFR Q VX ZWMKKIHR Q

$IJHORKEDWXUNME XDGW KIS D U WPAHKEWBHE YLFH

$ 7TKHGXFIPWIGROXHEGE R Y WRRGOMWS HFW R U

DSSOLRNOWWXWR R UDQEEXWW R UL H WIRBR VW

% 7TKBRRPPLVVRRDGIRR U DIKE R WABIU R Y WEK IO

HG X FIPWRIGRIMAMV RIHY L VR RIOQBHD | H W HI&W L HHADNMUORFQNV X U H

LWKDW¥FRUSRDB BURWAIKH Q HINDVH P EWRQ\

6HF 9 6 FKDSWHXEFKDISWRHQ®IRBD G

6 XEFKDSWHHQVQRBWULFLDQV

[D R /. =
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) G L2 L LD (VA1 b =H(AZIIan= A N LEL L EWAARERG () D) 1) (\A\/ K H

s HFWULFHDINRDU G -

EN K-B-R-D% EDARE) VR MM P P L V VR B QE®D FHRAD\
PHPERNY K B'®D UWPH\QL\WE DWHRP P LV VR AIGMHUVRQV
DS SR LEQWIRSY H UZ) RWKOHS Y D DFER Q \R-MP M Q D W H

_ 7TKHRRS5 SRLIRHPHG KWEIO RW H WRAWK UHHIHU V

EHJLQR®QI\L QY KHDRUD S SR L Q VGVBIKAK D Q 6 CRQEH
OLFHRNWEE HF VWRQHLLPHID R ¥ G Q H PHRWVRIQFH. D\DR Q
DV VR FZIDMKSE E B OINF WW LIER@XXKRMN QR ZOHGIHDEOH
WHFKRYAD® S H U D WMNSCMMOHD H F WW LIEQ@X B OFEQ H
SHUDR QR FZIDMWKH B 9 V X DGR W U\

_ 1RIRWR UMK @RS S R LINH/P HE GV Y W/ A\BHQ DL K H
VDRHDU

F 7KHRY H QARG S RRLQRIWV RHH P ¥, IR WWKRA-R DWRH U Y H

DYWXDLU

t  $33/,&%$7,2(1$0,1%$7,216'8&%$7,21$1'N((6

D (DFESS O LRDMWW VGBS E MIRWAR DR GRU P V

| X UQLE\K Wz U LVD\S 8§ QL FRYWRDOXFKDO HYD R WADW LR Q

4 U LI UL \LL_TOU L2 \VV AT I L1 Y - \/ LA NV \/
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L N \ CORZ2L A - L7 AANALA - -V T/ LR D) .

QN U H DKM IR D WV R FZIDWMEIBL Q L WWHHD PQ O DWLR Q
IRWNZLWKVVODSQELQD L WHKHDPLQDWRBRQ@XERD/G G
R X W WG OV FUHH T X H JDHRA. Q DHARIDREQS D GG U HFRV O\

W KNHH VWHEALOYIL F H

G _7KU DO H F O U RYK EGIO

~$ YRDP D VNDH. B W IQWIHVQUEHID HZ D O
% )RDMR X U QHORF 6 DWHNUEHD HZD O

& J)RDW\$M R XNQ HOR.FE DWHNVQUEHD HZPO ILHOG

_ 7TKHHHRDFHUW I RIWERY HQ EGO

J DOGCGILWRW KX F W TRXQ U WHKOQXBEF K IMSIWHH U

&RPPLVVWRDBOSVOWHRH T XIDUBS SO WHHRE\S O KW H

HG X F PR IGREOHH D UNGKEMY D WO WR DEIDORR W KIFDOHFWULFLDQ

SURIH¥VIDRONKKRRB OV

7 KHG X F PW IGRUGK HEGICRPVR UNHK WY QKRR ADJONVGK [EGIO

UHTXDWDWHRSO G IRW DR /1L BHOQ DXEU HHIGIOHH Z D G

TKBRPPLYVVVYRODGBBSSKWXID BR O VX W WWKIHR Q

VLI KD A LV A [D\LAS\ LN \V/I - AL N/ R\ KTH
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K X [ D\ A DX/ HR-(FCh | D) AP (& () IBINHATA RV L D O

OWF H ©W&sU HRG\OHDAWIOR V W

% 7TKBRRPPLVVRRODGIRR U SRBERRABU R Y WEK IO

HGXFINRIGR{MA RIR D WG FW QMW U XIEMNVKIDAHF RUSRUYDWLRQ

DSSUERYWAGH Q HINDVH P E O\

6HF 9 6 FKASWHAPHQ®IRBD G

&+$37(3\ 3/80%(561' 3/80%,1*

6XEFKDSIWRKWPEHDRYQ®HAD UG
t 3/80%(5%6%$0,1,1*9%$5'0(0%(56+,32:(56
D$7KHBOXPEHDRVQ®%® DNGN WIKGHS D U WRPENEW L F
6 D | HKAHU H L DIDOWB4HRD V& FEQ WI Y VAH P E HRORIZ K R P
VK EGORIR P P LV VR BRQE®D FHRAG H W. DQREERIZ KRF KD O O
UHS UMNGIFROAP LV VR ROBIAGWK VL JOKMH P D LVPK QB H
PHPE NKEGS S R LEQWKIRBY H UZLRWKOHS YR PRER Q \VFHQ W
W I6H Q DAVDHR W HOHS S R L DMALEYNAK YEGDE D V W ENYP R B Ui
V K [EGDM R X (S@HK\P B BBQWHK ECDS X EPHP EQIRDAMN/ RFLDWH G

Z L WKSHD X P RIOHID WLLLDIG H V



%,//1$6,1752'8&('$1' 3$66('%<6(1%$7( 6
3DJHRI

t $33/,&$7,2$6" (;$0,1$7,216('8&$7,21$1"

I 6

D (DRNBSSOLROQMWEEW G WVAHRRHM H F X RV L YA K H

% R DRIGSO D (\U\Q LE/\MHGR DDZ3J L VD\S S QL FRMYDRQQDW LR Q
D QGBL F HF® DIV WLXGEKDIR U PIDW IRAERDRIDGU H T X L U H
DFFRPSBQUHHHY T X LILRMAGZ LW K VVODQ® L QD L WK H
H[DP L QDWR GG IN® BW WIH/MH DML FIHH TXLUH G
H[D P L Q DHAIDREQS D GG N HVFRVROFH VWH QYL F H

_ ([DPLQDWHIE®IW NRRHG DU@U L WLIQWEK D O O
L Q F O/XKEHK H R LDHOSEU BB @D WRIRGIX P FRINISIH F L RE\R WHKY
D QNGQ R Z ORIIGW DD BY)' G S D U WNHHD/O W& YLURQPHQWD O
&R QV H U B WKLARIMGRARKY KU X § D W KRR DRIDG
G HW H QP EQINAVWEDUN L V | B FWRIWARKDERDHO L | LR\ HR Q V
DSSOLFHD® MW DWKEGWH O HYW QY WY YPFDMLHAURIDEK W
L @ O D VARBHWHIEQEH @ H Y H O R B DBIORPH Y IXW W@ D G H

F/ILFHOQWHQHHAEDOHWROORZV

ODVWBXYMPEHRHQVH
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ODVWHQHBEBO
“RXUQHUPD® BB O
S SHF LIDIOQ M BBIO
ILNHEMHWLILFDWH
G 0DV \WIMgR X U Q B (PCRE K IEEH] H PISMRPD \ LQUFHQV H
RUHQHEEDW SNFLDOLVWYV

H, ADGGLWRW INX F W TRXQU R WHKOQXEF K MESKWHH U

&RPPLVVVROHBGBSVERHRA T XHDUBAS S O WHRRG\S O IQW H

HG X F PR IGRUHH D UNGKEMIND WGl 1] WR DEDQIGR WV ISHD XPELQJ

SURIH¥VIDRONMKKRRB OV

7 KH G X F IP\R GROGX HEGIORVR UNHK W KRR XDJONMGK [EGIO

UHT XD WDHREQ G IRW DR @/IL DHOO DX5Y HRUI\OHHHE [-GVE K\D W

PDVWEMIRXU QB PPORFHERP S OHM®X F PR IGR@KHI O O

QREMUHT XWHBRR BS OHM/EX F IPWRIGR@B{DP GG L WISRIGDDO W\

OLFHQVH

TKEBRPPLYVVVYRODGBBSSKWXID BR O V ROZW WKIHR Q

$IHOQRKEDWHYMEB XDGWKHS D U WRPAHXEWHE Y RFH

$ 7TKHGXFIPWGCGROXHEEEGU R Y WERSS O LIRVQWW L D O

- 7 DU OWT K/ [ X N RJTN
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0/ K 14 D D D DRMA AT ™. Q) [D)YO] 1) RAANAY L) (S IC )\ /]

H F PWR IGRIMAV R4R D IOG FW MW U XIENVKIIDHF RUSRYDWLRQ

DS SUKNHIEGH Q HIMDMH P E O\

6HF $'237,212%8/(6 $33/,&%$7,2) ('8&%$7,21
5(48,5(0(176

/KRAINLRBURIHVYHBRODDWWRER PP LYV VRBOHOL F

6 D | HWK\IDGOVS K SRR Y LVEK PG H R DHDA/X F IPWR IGRK@ H

UHTXLUHHANM O WWE KGRV KW RHG XN PR IGRXOWN WD EOLVKHG

D QW KUEK WHINHG R DDEES SWOW KIHH T X8 U RSH V RIR B IDIARW H

'HFHPEHU

6HF ())(&7,9(3$7(

A4 NS A L A A A P

21 ILRBURIHVBHRRODWLRQ
6HF 96 % LYPHQWRBDG
t 2)),&(2)352)(66,21%(*8/%$7,21

TKRITLRHBURIHVWHR@ D O W URIQAN. MVABVLKPH | L RHW K H
6 HFUHWIMMDTWKH | | L F K DXKAOODIG L U HERNRRILIEGIDS S R LEAW H G
W 6 F U HRAGDMUDVQ ¥BK CEGID® [ H PEEMVS O RTKHR O O REAR MU G V
ROGURIHWOWDRWOQVNAKIEEBLRBURIHVSHRRODWLRQ

$XGLRORBVIWEIQAVSHQVHUYV

$XGLRORAECYMNHPIQ I XBDMWKRORJLVWYV
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6HF 96 & LYPHQWRBD G
t '87,(62) 2)),&(

D 7KR2IILFAHKDOORYDGIHLQLVWHBWHWBQDRELDO
LQYHVWLIDANS REDVQIGRHIVIDOU Y WHMKEHRDUGYXHWHUYLFHV
SURYEGQHKEHILVFHD QGO XGH

LWWIKOH/ V L VRWY IR WO/ MW DEOVVKHQQHHQVH
UHQHZQ@HUP L GDWIHYQV B LV W WP HZRDWMNW K H
2| ILBMIIHFVDMYRMOALEOH

_$ /LFHQ:VD-NS/I-LVV)DKD([GSHQHIZIHIGRU\GW(&\IDN\KHGXOH
IR H U LRRGWWR AR AR KD

% $SHUVZRAYALWLBDARYWHN ZH® K L&D \SU LR R
W R/HHUM Q HZ IDDHIDQCRAMU H T X WIBHH®@ W FOH. F HK@WHIKDOQ RS
W K HU X' OH QQL PHS W IUQRGO RALLQNIL BHQ V X U H

L 7KH UH PYWKRFOV LPYRHIDLWHKRHE W RFEER\D DGWNV DIFFK H G
W K2H | L FDHD & K DHOQDV XYWKHD @ER D D BW LSRQW R HSH F L B HIG
O D Z IFRQ V LAWSHQSW B UF\D V R BIDE OX\URWRNEHIFRE O L F
D Q@RDNX Q GUXHHV WRIWD U Q & H

, IWKHUHFMROVH[HURIFRDBDEWDRY KRUL W\
G L V F UG RVQRAH MK RAWAHD Q GADKUHE) YA FRADRHU[ F HL.SWKEHD V H
RIGLVFL SIDAW DRJQ V

$ SURYZGH\QRMWIRHKERDHES OD WVDHSHUFHLYHG
L QF R Q V LAK FRRFAV\L i BKIDOAMKHH | HREIWW D \W & D AW DR G
LPSOHP BDQWQW 5 LIBQUHW EBWMEHHE HF W R U

% VFKH®S®H®HFH WALLQWKER DWE H V RIOCHIW WL R Q V
D E RW KUHF WD QK5 S ORQWH U QRQWE LY HV

& ZLWKLGE®DIWRO O REZKBHWILMDXZHI L WSWHBFWLYH
ILQGW®&DW

L W KOHFWH RHQY RIBRDGW KR G LW F UIHARICRQ. VW HQ W
ZLWWBWOLEZKLFRWOH WLIRBAAOHLQVWDWHG

LL WKBEFW HRIQUR NEHRD DEWKRWEWYFUHWLRQ
LQFRQVZNVWEKA/ QSR LENRUE XWD\EHPRGLIWHRG-KLHYH
FRQVLVVZEHQLRD WHER DRGLVVXMHRGLIDHWERQVLVWHQW
ZLWKHUHFWRBRPPHQRSW WLRQ
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LLLWKBEW HRIQURIERD DEWKRWEWNFUHWLRQ
LQFRQVlIMWIWQSIRF@L@XUSR.‘QHKLHqO\MﬂKEﬂR—D—kLEDOO

—\ALR—._ZD.—MQRS—OJ:LP—HQWDWWRIQSJDW[FYEH.\HHBUH F\NN:%D.DO
V W IDWGKIHH J X O HRVARRUIAKS MY D W H

M 7KRIILPED\LQTXLQWRAULP LEDFOJURXQERULHYV

DSSOLFRQYMODLE 6 QDXGRHE L HQ QLB EWH/GIH ZFROW K H
IROORALRIHVVLRQV

$ OLFHQXH@\DULVW/IDRHBY BB\Q XFMEH LVWHUH G
QXUVHY/GG YD GRHDF WHEFHV WKUWMEV HXQIGE WD 6 $
FKDSWHU

% S ULYLIW HV WY B B WIRIUMNOSQRSW ISHW VARKFH Q V H G
XQGHY 6 $KDSWHU

& UH BI@ WDS\SH D D DHRUWKSHHW VR IE X V L GIDWWL W L H V
OLFHQYGEBY 6 $KDSWBQG

" RVWHRSKBW KEEDFRHWYEBY 6 FKDSWHU

—$ 7KRIILPBLQ T >AWWHFWIOHUPRQMWPGIRUPDWLRQ
&HQWHWMHGHUWXORLRYHVWMWRMWR@QDPBIRUPDWLRQ
& H Q VRIRIW KKHRD GRHR M L FRLWDICP LUHF® QGR U P MW B
DUUD@GYK K T X MRHMNYGEHDFR P P H WHLDYQ F H

DFWFRQ)\ID.QLWUIBIOI—[ZS)SDLFVDMHURBIED‘REWZDLL\MHVSHFW

WR/ KOS S O LLFHQW R Q WP IKQ Y QUREF\RDSER XRW W BWIHPLQD O
KLVWRIUF\RGE FUL P LKQYOURHUF\RUBR K H G H GoX® HO X
,QYHVWLIBD@H BRO HRD,XO Y HV W EITAM U RRKXHFEN\DECHO
ILQJHWSX S SRDWEHGIHUY RIEQWDR QEHR H W CR. @) HDED G
XVHGR RWUKHILRHXWXWH JJHYHQWY B S S O LWKDBROND
FRQVW ®WUHH O HHONVWIL P LKOQ IVOURHFRW B\KH I L RHORUPV
GHYHCERBKBUPROMWPHIRUP RWQ R/® U

N:KH@E\WUHDRRQVTXDOLUHFDMNMNDFDRFEHFHVVD U\
DEVHQRERDINGQ D BMIRRIUPT X R URKB VV RQBP R WPHPEHUYV
W B VVLQWKIHQ Y H VW DLDSVIRR/Q FRW RR Q O IR WH Q V H




%,//$6,1752'8&('$1' 3366 ('%<6(1$7( 6
3DJHRI

DSSOLFBRWLER®M X GLFR QM F D Wl KBHH F U HRIEOW SPVD M
DSSRL@ RFEH P E HLWWIXWR WR DR E MURY W D ETOLR/UDX\E
VSHFRHHWRW R QY RAMIPENUBN V2N IMER Y HV WL QW R U V
SURVHFXWRUYV

6HF 96 $ LYPHQWRBDG
T )((6

E 8QORWKHSYDRWHEGOHDEA KR O O R AINQKIIDGGWR O O
SURIHVWHRQODW KU H FINIRRIQ V X OAL IMGLYREYRSRLQWHHYV
XQGHWOH

$SSOLARWHRI QY WUDWHRPOSSBEOLFRWLRQ

$ 3ULYDOWHH VWILQBWFKWHWYHPB® RXHHOWPHG
UHJLVWUDQWYV

% 3ULYDOWH V WLQBWFXW H WHA$FHO R VHHIVQ VLW R U\
SHUPLWYV

& 3ULYD@WNHHVWOQEWRUWHWYHFSHO R\HKHR/H G
UHJLVWUDQWYV

$SSOLFDRUWDROHQRXFRHHUWLILFDWLRQFHSW
DSSOLFRWLRQ

) 3 UL YIDOAYHH V VR INJHDAAX UK WY FHHQ' F \

* 3 UL YIDOAYHH V WD IQMEHW RUHL WD FHHQ F \

+ 3 UL YIDOAYHH V VR INJHDAWKRUH WY REBMRSUL HW R U

, SULYDWWHHVWRWH¥FRUYHWY XERHDWRHEHQVHH

- 3 UL YIDQAYHH V VR INJHDFAXRJML WY B P& GF HQ V H H
3 U L YLDQAYHH V VD IQWEMW RUHL MWMLLE AW U X F W R U

2 SW L DD E BIHVWUDWLRQ

%LHQUHQ@®ZDO H[FHIWMQQHOQBRMDO

>5HSHDOHG @
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0O S3ULYDWHHVWRWHFRYHWY DEBEHWRUERWK

1 3ULYDOWHHVWRWHFRVHWY XEHDWRPHEHQVHH

N

3 UL YIDOAVYHH V VR WIHDARAXRH WY B R GFHQVHH
SULYDOWYHVWWHWRUHWY XDBHDW RHGLVWUDQW

w

4 3ULYDWHHVWRWH¥FRUYHWY DRIHPVWGEJLVWUDQW

5 3 UL YIDOAYHH V VR INJHDAWKRUH WYV REBMRSUL HW R U
6 3UL YIDOWHH V VR INJHDRAXKRUML WML W U X FW R U

$Q Q XIHID HIRIDA SUPAD/PMIHPRBMNUMHILVWUDWLRQ

6HF 96 & LYPHQWRBD G

t 32:(562) %2%$5'852) ',5(&7251%$'9,625
352)(66,2166&,3/,1352&(66

D ,QDGGLWRRRW ISR Y LR IOP@¥ R DR@/ KHU H F MR U
W KD VRIS UR | H V WIKAEAWDIG Y LB 8 §R L QRADHHHINH U PA K H
IR O O RR.ZHU V

F %RDDQBGPLQLVADERD W BEMHNMMEQV F L SIOD\DHDW \
VKD®RY RLP S D UWLQDA OANKIRPSW UMWMR Z O R GM IKFHD VIHD
FRQWURYHUV\

$6WIHBWRYVHDPDWWBDYYHEQW RHILRBURIHVVLRQDO
S5HIXODMDERE HV SR QR ISR HFXMWIFQ S DY BMAR U H
ERDB@®GPLQLVODEDWERNWHYV

G $ ER DRIW KIHU H FWAKRIROASLD U W ZHM. WR.NY K H L OW R/
DS S HID@B BF L \RI\R EENR D BGE R DRI@/ K IHU H FWAKRIDODAP R W L 1\
FRPSOD LQ@NQWRNY BHVRIDWELVFLSIOQQDWWRDBWLR Q
ZLWHK | HUMRBFRP S OFDLLRXE WWK MR KEHR DRIG. U H F WKRHLD
DGLVFLSIOQQHDWWUH D WERQV L S X O DEIGARKER D WK H
ERDBGNKHUHFWKRISUR YWEHR P S O DZ QUDRF\R SR IW K H
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VWLSXDOQ@®RWRMHMN LS X 0B WMVYHRKOH GXDIR@KER D UG
7KHRP S O DMKQRGWHUH. IWRRHK H DIVW K/ L S XIOHDYALIHRZQ

H :KHOQERDR® KHUH FMW KH \RHS UR | H W KIRIW/H
DGY LD/RIR L Q) WHWBRG\D\D® S S O L F R B IRFHWY KEHR DRI G

'L U H FWKROMHAWGKOHS S O LZADLQVYRIVEL IVKGHH F L EARMUW L ILH G
PDL @K I R WLKEHR@E ODAGWHD W R RHGIMD VIR@MOF WD R G

V K [DGB0Y WAKBHS S O IMFIDEDHIVS S O LPADI Q @8 H W L2ZW WRKQAD \ V

RIW KGD W& K L FAKKG-R WLL\F BI L ZH BAVKKEFR DRIGV K HU H FIVR R U
UHY RHLIRK LR/ HSJU H O L BBl WL R Q

_ $WKHH D UWG@DH S O IVRKCEEMAIMUKERK U (RHBQU R YW @ D W
WKSUHOLPGIQOQOUB Q XMHGH Y H D QR I/ KL F HVCKVRHEHG

JUDQWHG

_ $1WW KKHH D UWGEHR DRIGL U H FWWKRIDD 0 R B H Y FAUR/HH
SUH O L FLHYDHPSDO D MWQUHD D WRIQH/WIZIRIUW L Q J

| $ $ERDUGL UH FRDFDB S ROKQAWD URIQLZIK & K CEGO
D®W W PG@H W BUHISF MGV REW DMRR Q GDKFH/D WAL RDRK O G
RW K H ER{N BIE\®V KOHE R D WGK H D UR.IQ U DI R LYQGVGREI L V
VXEVHFD G PL QR B VDKWE[ H U ALSHR Z RUVIEHR DSJGR S H U O\
LQFLGWWKWHR QRN WH DULQJ

% :KHGLVFLSPLDQUOHKHH Q GERQ F X U D HHMMYY W
VLOQIOKE LY REGKOWLWR O BURIHWRMPR QW WK H FMWAMR U

D XW K RVRUYIBGIKID ¥HD W W IiFBQ VR OL@OVWYHGRFHHGLQJ

~KHQQERDBGBRIHVYKRRNHDULWR QG XEWH G

K H D URLIQLIFHKEH | L F K DUHG RUVE RQ DVDVDER Q F O RVARD V
WW KEHR D 7@ H H S R K IEGRD GZH. W K L.GD RW KEHR Q F O R MILKRHQ

K H D ULQ@QW KEWR DD QYW HQVKBQRYLRVROWLRQ

W KW VWHDIHD USSLLR)SIR R B 8 W L V K BGRYS SVBW KKHH D URLIQLIF H U
UHSRUW

7KHERDRBW DDNG G L WLYRGE®BE D F F HEHWR B W
PRGMWKHQ G ID@RIBR Q F O R REH\D UR.IQU FHXG J P R QWK H
ILQG V@& INMH Q GE\WHER D UG

K $ERDBBPEHUDURQIFHDGPLQLVOLBD\WLFHU
KDY LDEBH UV R GHMHF X QLLOW HRUW KOMB S H D URDDSAHHU V RQ D O

SHF X QLDW M QHERMW FRRIPGE R DEIGF LV K B)RSD UW LIEQ SD W H
GHF L &/LIW W H U

$ SERDPBPEKHDURIQURHIGPLQL VO\DIRD MLEYI
ZKRWGH VTXDO LM R B WKRHQLOAVE IH\JUT X OICALMRI® H U \RHJO |
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ZLWKBXOWRQW KUHH T XIRNGBA. VT X D O LU HF B WUHHRTOMW R H
6HFUHWMIMWVKR K UX@@VKIHTXHVW

% 7KHIXOIRQWK&HFUHRIBWDRQD UHT X HRWV
GLVTXD O VK EGYQBRQGK CEHOX E MHBAHY RH)ZR 5 RS SHD O
RIDILQBOGRIW ERDMGGCGHMHFWLR®IWKWLWUOHD Q

DGPLQLVOADEDIWHKI@B\I—NEVHH\NRMR@.H/FW—K—H—Q—ER—DLU\G

, DIOREVLCRIVRIGEW, ‘ LQJV
+HDULLQQJWRCIBYFLC@LHUONFHQR\UXUVIFLSDDWWLHQ‘FHUQLQJ
SHUVRGBVRIHVWKRMHG Y LYRSR L YWBEBHIHDEB'®D Q
DGPLQLVODEDWRS B R LEQW IS F U RS MD\W H

N KHQHFRPSORWHR®BRW LDXXPOUWHITKQUHPHQW YV
L\DF R Q G IRWIHROQH WBEER DRI H T XL KDES S O WA D WAHDORGS
FRP S OWSWHFAR IURJ HFFWSYEWRHF R P S OZHWHKED \ V

O $ ERDBO\JUDOQWHP SRUHWYK Q@ D PHSHPIG WEH
FRPSORWHKRHY XERB @ L)GLBDW LR Q

O8QOB8VVFL SRUGHBY HSAYV/FOM WBRHER QO WG DWRLSOLQH
DJD LYWW F HRQIMUIHH G HLQ/W EBIUJ H J X O B RVBR\WAW DFR K B
21ILAMHBQQOGL YR BHXOMNIKWEHDS SO LB PO M RIGIDW B O O
R W IOH. B HIOAMHVARG<D® IWF HE\WHHWDHA X OBDRVGR U \

$FFRXQWDQWV
6HF 96 $KDSWBBHQWRBDG
&+$37(5 $&8&2817$176

6 XEFKD SWRIDRIBXEGBGEFRXQWDQF\

T *(1(5$/32:(56$1''87,(62) 7+(%2$5"
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T )((6

$S S O L bQSWYVRHIWX OCVEWEAK/D SWKHEM® HROORZLQJ
IHHV

6 XEFKDSMWHMQVHYV

t ),5065(*,675%$7,81'2:1(56+,3

D $1LUWPKIIEMHT X WERHEG/WDH 3 V WXDJW MBRQVWHN/FW LR Q
WHKHUP

G RWRVD DHR | | LIFW KEW EWHAH U | RMHFOWGHAMFULEHG
LXEGLYLVLRQLLLRULWYRW KWYRMKIDHSI\R BEO LHIQMK
KR PRH | LLFW KEWD W H

E $ILUWKOG RK\RIAD YCHR | | LIFGW KW PV AS H U | RWKRR V H
VHUYYAMM MY XEGLYLVLRQLL $ YRU RIWKLV
FKDSMBBOLHAIQDKR PRIl LIF@V K&W DRADFR W KH B DUIDVWW L F H
SXEOEFRX WLV KRXQ GWHEKD SWERBD\XVWKWLWOH
333 RU&LSHLUEZLWKDRXWL VWYY RIQEWY KHU P

PHHWRKITEXDOLILFEHWUR@EYEVHFWDRR @GWR WKLV
VHFWLRQ

PHHWRNHTXLURPHIGWVRNI EVHFWLIRG KWYWOH
FKDSMWMAHIS O L BMED H

SHUIRUWHPPUIWWEKHVYOQRKGLYZIGVEK D FSWIFHLOHHWH V
| R UXNKGVHHF W ER &/ KALVMKIES W H U

G $Q\&3$RWB3$ILUPVGHILQEBKENDSWB\UQFOXGH
QR QO L RH QWHAR Y IWKHDGV
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7KHLU®H YV LJ QO MR WHEHW DRWLHW K-HD \RHD I L U P
W KIDWH T XWHERBD ®Y H J L V WVBXIJW MBRY BV H DRIMRKLWFW L R Q
DOLFHRKMHHWKHT XL UKNPMNRQUWHHFW IHRQW KWWY WO H
FKDSAKHRWHY SR QR BBR SHUL VWVUWWHHURQICGHQWLILHYV
W KIDQAG L YW W& }BROD U G

| $QLQGLYH BXIFGWIDFSW L ©XU YA DRGIW W ER Q
W KW AKOHS VOIBK R W H V S R OR/Y B © H U YDLW W@ WD BIGV
VLJIRW X W K RAURLA H W@H VKD F R X Q WHDSRAFIM K B OM K H

LUV K DPOHOWWH S H U LIDHERHP S HWH Q@ KL U N PINNQYWW K H
SURIHVVWD@QEDWIGRWVHR Y L FHV

6 XEFKDSWWRLSOLQH
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)XQHBEBOYLFHV
6HF 96 $ LOPHQWRBDG
t $33/,&%$7,2418%/,),&$7,216
D)XQHGBDOHFWRU

$QSHUKRQ AKQIKFK FRIOW LR LLMBWXH. Y B BBl Q W/
E HH Q W MWAWRMBNGI [D P L Q D WIXRYXH® IDWCHF WRRYUMKKDER/Y K H
KDV

1RWZLWKWKSURYQRIRREGLYLVERQWKLYV
V X E VHFAWW R BUH FRDREAU X @ HH V FDUD DAV H USDDANKMKRS
OLFHQRIXQGIL Y Z& KIDOQRDW W HDY 6 KRR 0Q HWHDIDELXFM
ZKRDYEHPRQVW K DRMBIS S URYUHRG RIDPS SUH Q WDLFGI VKL S
V W XAGKRHN L@KDH/POHHGE H VBA Y W HU H FWRRQV K B R S H VDRDQ F H
| X Q H&IDUH FWR U

E(PEDOPHU

$QSHUKRQ @IKQIKF K ERO W LR LWWMBWWXL Y B R BIQ®/
EHH Q W MMRDBNGI [DPLQDWRRROBUR Y IWKKDBRY KKID V

IRWZLWKWWHBHORBRYQRIRREGLYLVERIWKLYV
VXEVHMKHERMHFAMRE\UXGHH YV FUGOECHV H UMW IR\

OLFHONXQUGL Y ZE&KDARDW W HY 6 KRRXOQ HWUHDIDE LXPA

ZKKDYSHPRQVWKDMMDIIS S URBYHRG RIDPS SUH Q WIFBH VKL S

V W XNGKWHN L@&HDH/RHHEF H VBMW KIHU H FWWARRQUY K R A S H VID NDQDF H

HPEDOPHU

1XUVLQJ
6HF 96 FKDSWHAPHQW®IRBD G
&+$37(5 1856,1*
6 XEFKDSVAKWWHBIWDROYLVLRQV

T 9(5021B7$7%2%$52) 1856,1*

F (DFRHP ERINW R4R DVUKEES
UHV LW &WDWH
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T 32:(56%1''87,(6
D,QDGGLWNRBRZHUD QBN G $ WHKRERDWKD 00

$ G R B WOHMHMW W\ Q O GRWSYU RYFDHG L F MW URQQ J
DVVL\DWBFWVH®X F DSWIRRIQIDPNU P R@W O XIBE® L QLFD O
IDFLO LAVKIHR/DRG\UH T XWHIHP E X U VRIPFHWQERWLQ QHFHV VD U\
FRVOV® W X ULRMHLGVHU Y H\V

$ $IWBHBRSSRUWKIDKWD U MWXHBRDRB\GHQU
ZLWK®SEB Y R YD H VD/AHAWL IRKES U R J UDIFORH MWUEK O H V
UHTXLUHPHQWYV

% 7TKE RDRIGUHL Q DVWODRIHZBR WIS SUKYEEHQ
GHORKMIG WK GUOFHMKAR DUINGD W LW KEGMA L F L K O MHHHVQ
UHPHGOMBBUHH T XL UK B NEI VP @ W

& 6WDQGRUBVWH ®XFBWIRR QM@0 L QIDFFD O LWL HYV
VKDOO

L UHESRWKWVD Q RIUHFR I QIOWERBBUHGLWLQJ
ERGEHW KRS L MOHVMDEG W MWRKERIG L H V

LLFED OROW KEHQ Q XIBIGR WIRWE LM D F O XIGWIDIEOXDW LR Q
UDVDHMB[DPLQBWUROMHS/SURSWEBUWIMKDOWR IUDPKN
F D S DEPH WILW NRODOG DBSWW DUHM SR Y HEMMY L R Q
WK I W HRM KW K DLCFG

LLEZDLYIERWKHUHFRABRARIHVBHR X O DW KRIQ
'LUHFWRWYXDSWRIJHUDR[KDXVWHGR B DO RWRR/P 0Q G
W K\DXWID L YVHQOEBARPSURBSIMHUBB X¥ D WQR/GD OL W\

>5HSHDOHG @
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6HF 5(3($/2) %2$52)1856,1Y$&8/75(48,5(0(176
158/

7TKHXRHW KARDRIGXUVIRYHUWK®F XRIED F K HHQREU
DVVRMKEHHDMSHURJUDPW KB F XIS D F\Q XHNOWRI UD IR W

IRUWEGPLQLVSWXORWMYKWRDR A XUV LXBH

Tt IDFXDWAK OBV VR FAHDMBHHR JU D BG IDEXOW\

SUDFWKERSILRIJUDRPMHSHDOHG

2SWRPHWU\
6HF 9 6 $KDSWHAMPHQ®RBDG
&+$37(5 23720(75<

6XEFKDSWHMRLQDIW/QREOMQVHV

T ) ((6

$S S O L bQSWYVRHQIWX OC/EWEAK/D SWKHEM® HROORZLQJ
IHHV

$SSOLFDWLRQ
% LHQUWHQ®ZD O -

6 X E F K D STKHHW D S3HODW P F 1$ X WQ WIVO
T 86(2)7+(5$3(873&$50%$&(87,8&%/(176

2VWHRSDWK\
6HF 96 % LYPHQWRBD G

T ) ((6

D $SSOL MPIREMYVRIQNX OXDNGWHIE K D S WKHISIDON K H
IROORHAMHYJ

$SSOLFDWLRQ
$ /LFHQVXUH
% /LPLWH®S RULFB\QVH

% L H Q@LLFDHOBI\DHH Z D O -
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3KDUPDF\
6HF 96 FKDSWHAMPHQ®RBD G
&+$37(5 3+$50%&<
6XEFKDSVAIQUHBYWDRYLVLRQV

T '(),1,7,216
$ VXV H @V KALKD SWH U

$33UDFRERBUPPHDQV

Y L LRSWLPGIUOQIKHUDISURWMBKUD FWIFFOH.QLFD O
SKDUPDBG

% 33UDFREBGHEKMDWP REFOLEKDWOP PHDQV

L W K<HH D @ MLKH®LPHF LIS@ K QRKE R Q M X @ E WWKRHD
SDWLRQWIMWFWLWE RQUIRBHRMNEGMVEBDQWR SWLPL]H
PHGLF DWW HRIIDSBKRU R P& MVHEDNHY HIDQWE KBHD W L K QDWW K
DQGHOOQHVYV

LL SURYLSDQYIADQMMHUY EZEMNRALKBEKDUPDFLVW YV
DXWKRVEREHS UD FW QFD XBHQ@UF DMWKIHRWOCSQ DIJHPHQ W
FRPSUHKHMLLHRD WHRIODO GSRVWGLD GQRWWWD W H
P DQDJHWPHWQYARRH V

LLLSUDFW3KDQPBOFVUV XDE)FR O OD ER U D BW Y FIH
DJUHHRHWQW

LYSUHVFWDNURYKGQIBEHF WL RROW KMXEFKDSWHU

S6HOGPLQLNRUHPRHAH®GDO UD PHIWMERBWUDFHSWLYH
PHGLFRWHRQ@BES UEYWIBH6) RRBQE@X$IGPLQLVWKDWLRAQ

SUHYHQMMN) BEXXFALRR U P RIDENJ X @ BBW H YRNYOWD IMWIGR Q

W KDWBR U WU D QV RWIDRIDIORXEWH PLOLVWUDWLRQ
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T &/1,1,8%3+$505&85(6&5,%,1*
D ,QDFFR UGDSIFOL ZD PAKKOBIFR S BAHGKH R D DG

SKDUPIPOLO\MWIDUBGNVKFHUDFWRILIFFHLQEKDOPDRFOXGLQJ
SUHVFW\WHOWU WX XEVHFEVR RUKY M F W3 RRY MGKIBN
SKDUPWV K BYR®WV

SUHVBUHB N GEIUMREH I LIOH G 6 ¢

SUHVHELRD RSURCNGEWILDH G 6 & RWKHU
WKDQLQVXRHG) FDOWL ® 00 XHMABR QYD F FW@®RH W L DD W H
VLIQLISKEQWD QAWYRIUS XUV XWRWROODE SUDWWYIHH
DJUHHPIORWBIHBE RQH

LOQLWDOWHEW RMUBFHSXWVADRMWROODERUDWLYH
SUDFWILFHHHPHQW

E$SKDUPBBISVUW V E OV ERO O RFRAR@WH[WYV

&ROODERUDRBMIFHHH PHSXWD U P B B ISVUM V FIRIUVE H
W KSHD W RRBDWV LRHISANA V F BLUHD FON IO E R @ K Y G XADRDKAL V
WLWOMWIKGFREBZULWWB QD ERUD MUINJHHH P IHV@QM D W
SULPPUMVFULEHU

$ /KHFR O O D E BWHhW WHY H H PAHK@W D T X WMKHH

SKDUPDRIBRW® ODERUD MY OWRRRIDMHP S R UTRWHB X KO \
RWKRHDQFKDOQUAMVKSDWLIBRWYRDFRWKWNOQ RIS GLFDO
VWDWXV

% 8QGBBROODERUD MNYUFHHHMDEEWD U P BNV W
VHORBPRGIDOWLBVARMUBED GLDIJQRRBG LW RWK H
GLUHRWIKRROO ODERUDMYOQWLRQHU

6WBWRWRFRO

d d D pHINVE Y IlaW A - AN [0 1D -_- DL Y AUN u\
6 VmagNUHR W RAFKRIDWE S S U RENMWK&R P P L V V RRKHDUODN W H U
FRQ VA&V WMWKIHIG FRMFRUR THV b HR Q@ O W BRIBR DG G
WHKHE L ORSVNRDRPPHQW

LRSLROSD IRQLVWYV

LIHSLOH DRAUNTBNIHFWRUV

LLWRE FHHAVR/ [BW R S QT V

L YW X E H BEBOUQ BIDHRGE H IUQ YSTWRIGYXH W V

Y VHODGPLQLKNRUHRHBOOWUDFHSW HV
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H[LVWKQQF[D_ VIVULHD WX IR DARHHWWBEK E O L F
KHDQMWHX G

L[ DS D4R DO H

$ $SKDUPPBMS/WHVFRUGRIWGPLOL®YWBQQHU
FRQV LAMWMROBYNGSW R W RFKBDOIWS S U EYWIRHRPPLVVRIRQHU
+ HD OWHHRWD V X OV TMKKIHR €@ FRABRUR THV ¥ HR X O D\QBKRE!
% R DDU@E HOHE L ORI E PR PP HQW

LRSLROGNDIJRQLVWYV

LIHSLOQH IKWEMHFWRUV
LLWREDFHMY BWRKEKFWYV

L YW X E H BEBOUQA BIDHRGE H IUQ YIIWRIGYXH W V

Y VHODGPLQLKNRUHRHBOWUDFHSWLYHYV
YLGLHWDXRVKSSHOHPHQWYV

YLLOQIOXMDFPLQHYV

YLLU QWKHYHRM VLJQLISKEQWHD MW YINQ
DSSURSDIHFW@&HW LWIKMMHHR @YX E ®HBD D WKHQ GW® D W
HILVWKDQ ORMDW FD QPIL QL VIVUHD WX IR OARHNWVYSEK EO L F
KHDQMWHG

L[ HPHUJFQHYV F UR EDL@BEX VRRIUGRXOF D4R DO H
FROQOWHPSRUERQMWHPERWMVIMWBBY DRHV

[ WHVRRWBG5&RIRDV\PSW RRDGN YRRGAIXHDONW H G
VHURIRRID G LY EGXDWKW O ®DEMJ W LRLEB DYWEK U V XMRQ W
W IKHD L Q/IDFHROJ DBW R QG PRHIQOWY 8 6 & D

% BEWDBWRWREKEBEMD QWVGEJENWEKHRPPLVVRRQHU
+HD MKW K'HUHFRIBURITHYV V3 HRIXOD® WO &EKHRD B G
3KDUPDKD B DWWHHA W3 Y RIWFRRFCRVCS L FRKARVE M E V L W H

LLYKERPPLVVRREBEOG®WKQ Y D ODSIITRWHRF¥ R D
& RPPLVVILRXBAYWEHJ R W RO MRS HIEAR IXFS@ VOH)
XQGYHWW KSHKE® HBP YWKRVAHO IDQBLIDEHFOD WIRWLR Q
W KHDIVWH 8 B"R\OX FBIG H F O D WWOKMIAU R XKW ® RWHIKD) YD OLGDWHG
S URWIRJFRRAOKSMR D UIKBE VD QY8 K DFODOX W I8 H F WOURRWIR BAHK H
SURW RBHREG RO WW RMDW IOR/E B® 8MHEER Q RX WO HW YV
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$FFHVGRIY\L FH¥KD U P IPPEMNY WH V AR FEHHVW RSLH
GHYLNX¥BEWSDFHUWHHGDOA® LD E MMWANVAVKQ S AAKHWH
FOLQ LR GXWHHEG J RIMQSIKDUPDFLVW

SUHVF D XBMHKR VX VOV L VXSWUHRF US ED W LWLRQHU
O L F HOXUBI\GX\VDROW VVBOIHX W K RS K PHJ P VFRXVEW VDIGW X' W H
Z1L WK R VGRIEKIW KWHD PPK H U DS G BINVKIDRAK Q GV KRB L OR IR Q
W KSK D U P XHLWHK E VW DHOVKLLIY @O QW 5 H KBFRAWHAOK R X J K
WR/KE V VGIWVKIVREW KH U DS HXIWIGFO KBIWW Y LG H G

$ WKSUHVF KIDRHOQHDIUPAG L FIV'WEB® XSURGXFW
VXEVWLYW KWR RBXLE G HF DWMKLHIID G X W BV O\W RRIG °
VLPLOHDMLIQDWLRQ

% W KGHU XSIU R GVOEEW W LLWOOWVIHRIOR B @ XRIBIP X O D U\

FRPSOIZD @¥SHD W L K I DMIQAKX UDEE@®R W KH WARIMH P L]H
FRWW ISHODWLHQW

& WIKKSHD WL HRWWTW DRIVFFRHIBVIHREBW DILQUGW L Q J

DQG

' WKSKDUP RREE MWL IXRANHW KSHYH V FOK ERRBKU X J
ZDGLVSHOMMKEVWLWKWEHDRGLYVSHQVLQJ

2Y HW KEHR X QDAY IDW O DSES KOO WA B B IS\UW V IRUYLMEA K H
FRXQGWNIKHODIE SUR SVR B B HRNWR KSD W LVEXCHIK\E \
G UD ZIWRIK H D OIWYKLEDAIFVRXOM [ VESGI) CEBR X QW

6KRWWHPNHQVLRQYV

$ $SKDUPPBMMWHIEGBHYERKYVY FULB/WHR/MHQFH
RIDFROODERUDMWWY¥HHH RHIDOW DSAUIR WRRORRADJIW K H
SKDUPBERWWRQ@X | | L AWM R\RED W XIQOWAKSD W LM Q W
DEWRRQVZX@WW RVEBKBEW LORWROAHH GYGDY XS BOX K H
VPDOOMNIWOXEOND &/ DNHVOHDVR BBV MVRR WWKH
SDWL -SQWHEFDWUSHURY LIRAHH FRROBVKBISSURSRUDWIKD O
SUHVFUWEHUL JSQB Y FIVE EHHIWHRWH LPPNBKWRYLGHU
RUHFRUG

% $VKRUMMHPNH YKIDEOJURY R@ROWLPHVLYV
F % R DUCYHW O O
VSHRMHHTXHOHE R DAMRO O D ERWIDMNIVAHHH P HQ W

SURKIERIONOR FVMOW HWEIE& YD S S U RBRIREBAMIH-L D O
LQFHOWHOMWRKHIEVF UWMEDKNWHLPEXUNBYPREWD REGYV
QXPERWBWHVFULISOWUR® ¥ BIWUHN F U ZE W KIRGIVKEA D W
S D W MWDV LM ®DANOWV LERXID@ENH O H FRASLLRRIGK B WY G
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RO®ORRPPHUWH®HOWLROPFKHSWDOQIRIWHBMGRYEGHG
PDOXIDRWXBOBW IORE $ D

G HI DG UR EFRXOREANK RVMH PV H GWUIHR/GF UD GG Q J

HVYWD PODVRXRWDQARWB®W LHOAWDBEFEOLQLFDO
FROQVXOWDWLRQ

6 X E F K D SSHKIUV WRIDFELR QW RN W O H W V
T 5(*,675%7,81'/,& (1685

J $Q0QRQSK D IRZOARIVUM WRILLQDY W L V& XIVR IXR\BDHEM
GHQWHUE JWRZ Q QRVEKBU PIBPS H U WIREE HW H UP\WEHG
% R DUIGHR VV KIHVR X Q/&H. Y LR O R QR IV K R X Q GWX\QHIH U

MHEW L RROW KW NVVOOH $ D

T 127,),&%$7,216

D $0M@L FHGQVRKWDKMNNG R BWAHR DRIEBK D U PDIFW KL Q
KRXWMKRH FXURBIBDQRMW KRO O RRAKIBQIIHV

D QD Q G OFOW KRF-DUN VDIDWR\F F X U UBI\@WFKIAR D B B\
SUR SHH DEMIKDHEH I X0 DWORQV

WXUHUV

6HF 35272&2/03/(0(17$7,21$5*(7$7(6
58/(0%.,1*

D2QREHIRDRBXDU\ WKHPPLYVVRROHWWBO O

DSSURBRWDSWUHRWRARGHRW L BIGWD JRWHIOW YV
DGPLQLKRUHRRERIINUD AHGEOUL Y XHWMIABLA@HAFRUGDQFH
Z L WAKKSHU R F HIGRBU\HW D E &IDVASIERIN FYIHRROOAMEK 9 6 $
T E LOGHF RWKIKNRU

SURYDIGIHUP D WWWWHH Q BWPRPLVWVWRMMUQPHQW
2SHUDWICRBOM HD ODMKEH O | DVBI @& KHR XVEHR P P L WRMNH H V
*RYHUQPSIPWD VIDIORRIDY HD CRWVDKMW K IVWWWERPPLVVERPHU
XQDRB®Y S UR K BYIR W R W\RKEG&OW H
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E2Q0QREBEHIRDRBXDU\ W RAR DRIEK D U PWOKWAREND HV
FRQVLAZWWSNYRY LR L RQ& & FOWHWUMWEHF RI
W KD FWIW KAR DINGQ D BMBHG RIBXAEHW KG DWWWHCAHR DWIKGD O O
DGRBWHPHUJHXRADP WXCWL PMWRPSOWWMKNMOHPDNLQJ
SURFHVYV

6HF D 6816(2)3+%$50$&,687+25,7225'(525
$'0,1,67(6$5®&297(676

, Q6 HF 9 6 % E $ FIOLOKDWOPHPENVFULELQJ
6WBWRWRFRER W HYV WK FMHS HR QX

SK\VLFOHOUD SLV WV
6HF 96 % LOPHQWERBDG
T (;$0,1%$7,21

H $QDSSOLURDQWH QY RERIPRIND WWKH D P L Q B WLKRHD
ILUDW W HPS WH W BVNKHI[ D P L Q DR/QUEREG L WWR &7B. @&/ K R X W
UHDSSOLRDWERQ@\LXWHLO R Q VRKW KIL URVWA[DPLQDWLRQ
% H | RAUKHU H FRADRIUS S UBR ®HS S O U R G BV H TWHAVEAM R G
WZRW W HB SME\S O L\FIOMAWDD SISRAD L F H QOWX®KIDDXCE P L W
HYLGHDRHL V| DIFRWIRHUUH F WRWD Y LYXF FH V ¥ RECSA\H W H G
D G G L WLRLIQWEDORE @ X Z\RHU R LE R WDKIG H W H U P \WQKIHG
'LUHFWRU

9H W H U0LH®LAL Q H
6HF 96 $ LYPHQGWRBDG
T )((6

$S S O L bDQSWYVRHQIWK OXBV/EWEAK/D SWKHEM® HROORZLQJ
IHHV

$SSOLFDWLRQ
%L HQUH@®ZD O
IDQGVEDBKLWHFWYV
6HF 96 $ LY PHQWRBDG
T (;(037,216
D 7 K IF\K D SWKHIIROW | RRSW H Y HQ W
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WIGHH VRLQ@ U L JD\W WHEEKU

RIILFRIWIWY SO RRHMAKH G HUFDYAH U QRRBRUNL Q J
FRQQHEMMHKREPSOR\PHQW

5H Y LRIEZH J X O DIVZR/U \
6HF 96 $FKDSWHAPHQ®RBDG
&+$37(5 5(9,(:2)5(*8/$725k$:6

t &5,7(5851'67$1'$5'6
D $ SURIHRBIFEQ S VW IERIQH J X CEDWVIGINE R\@ BK H Q

LW D @HGHP R Q V WEKBMMG UH J X9 DIHRELF K H
SURIHRWRAX S FWBR 8 KDOPW Q G D @/ D @\ K-RA\

ZH O | R MHSHK E @LPE KSHR W H QRWILKRHD ULPW H F R J Q D IDEFOM
UHPRWBHFXODWLYH

W KSKK E 6D BH D VR BBIE®DN AMBH®R HURI® VV X UD QF H
RLQLVQBRQ W LURIGIY B E R I
W ISKK E DD B @ RH\WM H F V8 IUNRMCE RWHRBH D Q V

G 3ULWEH Y XH)ZG\M KFK/D SDMMHER Q VL G HWD MM @ BUD O
$VVHPEIDQELW®HJX OBWRIH\RUR REX S MVDIEFBRWY K H
UH T XRIWWHR X \RHE H Q B\R AP L\R W R MH U Q PSHHIDWD WAL IRHD V
211 LK DROIDN HQZ UL WDG U H O L P \Q\DHIN \RA B QMW B & U
S D U W LUFHXTORW M/J X O DMVHAREM L VWHHUIRLLIDARKX E V H FDRL R Q
WKV W FW L7R@2 | | L AHK DIOHDS R WBMU H O L P \D\DHUN \WPRY B W
DSSURSHRODWHID Q 6H Q BAVRIRPL V&R PIPIL WRIDHRMHU QP HQW
2SHUDWLRQV

H $ 1 W\ KHH Y IRHDS U R S RABDIO X D®DWRH H R W ROH @/ H
VERBEU HJ X CMRHIGWWIRIRIQPB G H F OWRRHQ GX@@D O\ VLV
D QKBY D O XFOMIISIRIQ S RIWAK B O IDVNM @@ K D W

W KSHU R S RIVAH & O D KRHIPSHS H\U BN J X OHDZAVMMK D Q
LQGLY LBBX® OV

WICHILBWHYLRR @G XF@ B G ODQIBY D O XBW KR Q
SUR S RUVHHIX O RWALIRKD PSIUR | H\RURREG X SDIVMQ @ RQ H Z
L QIR U PIODMEHRYIX E P LW/RIDRNE BB XW KHI L RHRO W PR G L |\
W KUHH F R P P H QFSIDAAH) RAD\WU O HIS R QWKDWR S RMH B0 RW LR Q
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DSURS BVWHY HEDOWHW LARXRIEN KIS L Q R RMK H
'LUH FRDRORAY KKHD Z D U UDD[@W & GRRIBVWX MM R X UF H 'V

T ,1)250$7,25(48,5('2) $33/,&$176

SULRWHY DHZGWHEND SWQI®ULWERQVLGHUDMWHR Q
*HQHYDOYHPREIMQELGXBWRSRWRINJX®ESWR | HWRULR Q
RFFXSDWEHRRIHRBAFX S EW L@HDY L lRIVHHH NLHIX ODWLR Q
VKHI9O®D BR{W KR O O RDIFQVIR@ YL WKW KHWHBWXHVWH G
E\WHKIRXRIBHQRWRMPPLR@RIYHUQPIHHUDWLRQV

T 35(/,0,1$5666(660(2PJ6&23Q)35%$&7,&(
D2IILEHHO L BDMYMHW\VPHQW

SULWRBH Y XIDLW KAKRD SDVMHER Q V L G i WDRNHLGRHQU D O
$VVHPFHEDQE LWBD W H WLIFCHWOBVHF RBBUD FSHEPUWIV H G
UHJ X OPINRH I\RVIR RIDX S DINCLERS RW) KUH T XAHIWWKHR X \RHU
6HOBWRHRPLW®RHH U QPIHHOUND W URY)P KFHD \RHDK H D © WMKH
SURIHWHKIRRRIRPPLW®HB G@W KWHW KHH O BWPRP LW/ HH
+HD OWH O | RWKS RMOKEH. USIIH W L WRIRUH J X CODMRHBRWVL R Q
RFF XS DWH2RIQ VHKDFRCDONHQZ UL WD QUHO L PD\OVDHM\RR HQ W
ZKHWWHKSURS RMFHR@ K UDFWRHB G P MNRW V L X MVAKEK\W
SULOQFDRGWBWNQ ¥ B RONMWMKAKRD SWHU

7KAIILNFKDAHG RWWH O L iNWIHIAWRRHERNX DD G
6HORBWRPLVVRVWRMMU QPSHUDWOKAMDUH S & WWDR Q V
DKHDOGWWHRIHW REKOR X &HR P P L \W O H D W KIHO W K H
6HORBWMPLWHBOWEROIDUH

ESHTXIMMXESRUWIRQUP BVEUROQH BVREBGEAS QW IDNV LR Q
PDWHDRHDQ@QGRBPYMREBBEUD FWKLIHRISOMD BMW KROORZLQJ
| D FWIRIJWYL WM/ BHH W H I TWNX HEWWHAING L RIW KR X R HOQ D W H
&RPPLWWRMHU QP S IPWD WA RWDMWMKIBD X0 \ R IW K\ D U
S UH F WGEK® W J XHDWRIMR IOH Q HEWOH P E O\

$ GHVFU RIWWEHR Q F\W OBHFW L YWKAYBHV R 1| HWRWL R Q
REFEXSOAWMRXREBESHUP LWR/OALEDUE IWKWHWFREBHSUD FWVY. FH

DPHOGHG
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3 X E OKXLHFD OMDKHRMZ HO I EH I H LLOWVF\O XKEBRR)JR P L F
EHQHWHRRMMKBIHT X HE MAORLIUA Y E8HD F K L HIYIMVEBIH T XHW W
LPSOHPBQ®BINHES O L BGHIIF U RID/MDEKPOQWE X E ® HPE DIW K
WHKIHTHAXNWWPWOHPHQWHG

TKHP SDNFFRHP HOQ G R MM RSB U D FAMLE&GIRHV K H
SXEODLFHMARFF XS D WH BWQIDHH V

$ GHVF U RSWKER Q UHEDMD (GH J X O CE/RMRKG WD ®
6 WDSWHU W DW @KU R | H VIMQ ROXI5E PV F U IRSWKRRXQU UH Q W
HGXFDWILURX) MLA@ [DP L QDUWHITRXQ UHPO@WWHOHYDQW
FHUWLIURD WILIREB I8 O WWHREBEHR | H VYRERIOMWMIKODP HOGHG
VFEFREEUDFMWAHINRX JKW

7TKHWW®aKMM PAKSEKKEBDDBHFROQILSGKOIBW D FWILWLRQHU
FRPSHWRHUVRUEHF W L D IOWU B ¥V\§ HERYXOVGWMBHP HO GHG
VEFRBIKBUDFWQF B X033 HMF U IRSWKOPDWXQE X U D R/NAVRK®
H G X F DDAQIYRIDD LIRISMHU | R WR K BDVFRV L DIQGIUHD\F W LOFQI\V
/KK HVEFUIRSWKHRGX FDMMVQE OD LK QA OWKEROORZLQJ

LOIRUPDWLRQ

$ ZKHWWHKMGXFDWIHRIXDOHGHOMIYKXEVWDQWLDO
DPRAMWXSHUSUVHW LSFHDWL HQFH

% DGHVFUIRRIWKRRXUVBGSURIHVWHERXHADWLRQDO
SURJUD®@NO XH @HW\DD@WEEX U U LWXODIMUMRIHVWIRQDOV
SHUIRUWBFWLYDIOBUB¥WHESUR S RWDK® KMH S D Q\GRHRG H
RSUDFWLFH

& ZKHWHKGHF DS UR QUHDPIVW KEW D W H
" ZKHWXKKBUE® I [SHUIWHH@XHUHPHQW

( ZKHWWKHSHULIHOQOB¥YD FT X XUHGBIUHIJLVWHUHG
FHUWRID HEH®OWBHEWLWLRQHU

) ZKHWWHKHUH O W H UWRNRLHIY WRUP HW KRIG V
VDWLWKHUJLEH DX MWIE BEODMOL | L BOMELR Q V

* ZKHWK@BB SOLED®®&VM T X WMEBDADVH[DPLODWLRQ
DOQGDM[DPLQDWHRRIEVAHCRPWL B 65 HY H MOREIRAV K H
FRWW\H Y HO Z$ [BHICHW

$GHVFURXWRRROH T XUHNOND/W KW R | H VY E R @/MRW \
SUDFWWHREHOONVRIYWH RIHVNGROID/MDIWRJID L QLQJ

JRIKHDEBWWURIHVVDRGNG W LIRSW KIRRS DIFQV
DPHQGWHRCWFRRBISUD FXYMILE® YZH W WIKKH D © IM¥HYV W H P

LOFOXGLQJ
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$ WHKHOWLFHEROYRIBISE/FPWKNH[SDQYLRODYRU
WRAVWRBDWLHQ&®REW KHDPWIKHRY LGRIG V

% LGHQW LRUFORVAIDAEOMBSHW R TH W KBIMMHDVRQDEO\
EHD QWL FWRBEN HEFVSO HEWWHKGHH T XW KD WKW KHHP SD FW
D Qi&! | RRDVGEHW KUHH T X HAWE\LF/BVIKKONA T XZH WK FKKH D B DWKH
SURIHVVLRQDOYV

SVXPPRUWKNHD RY DRB B U D FMKLDFGH HWWHHTUX HV W H G
RW QD FWWEHW DAVRID FH WKSOR I HYWOWVRIBMHDEHULRG
S UHF HVGHED RW KK U WHAW H VW

S$VXPPIRWHIL PQBOWLWQOBOB YL VODYIVR Q
UHIXODWORGWQEGQ RWKXKKHYR | HPDINRWKIHH T XBl Y B
VX PP RUWH O HWHREW U D FSWLAHLN Q R @ YRNNCGK MAD W H V

+RZWKWHW D Q RDW &3HU R | H VRARE @ X S DAL CHBO
PDLQWDO® B8 ®E&EHWK HHUF MXLDYBIVW X WDWDFRISBUBEWDWLQLQJ
WW KOHF W L ® IOWU B ¥ \8 H B \XVOVEWM BHU R S RIY S OGRS H
SUDFWULAHON KSUR ITH\WRUR RBX S DWKLAXK¥DO H JDKDT XLUHPHQ WV
DVVRFZ DWHEHFIS UIRE WIDKBM RBH IRMW B QO GD UGV

$ SURIRIOMKSU D FW L WQAMK®@ WDWOH O XA ICRIW
DVVRFLRWIRQV] DW BRXKWER XSS UH VW RBAUIDFIW LWLRQHUV
D QL) F O XOGDLWDW LAPNY YOHK P HRHS U D F W LIVBL IREKHRUAS

F ([HPSWLROLRXVXEPLWWERS8H UDFWHFKBHW W
G HVF UIGEXEY H FBARIMR KLY F WOSRHY VRIS ROVAIDBPHOGPHQW
WRBRVFREBBUDFMOWXE DPUNTXRUDW[HPSWIKRKHTXRUYW
H[HPSWKBEHOX E P LW®R/HKHE L ©OHRO\D WHKIBDXQO \RIW KHD U
S UH F WEKIM W J XMGDVWRIMR ©H Q H $\D\OH FOEADBK D @Q® ADX G H
S O DO J XGIHMF U RWNWIHROX AKEM ILPBYUDWMHHP SWLRQ
LI

WKHIHHMW. JHFQWFXPVWROWANMV DIQVPMKE L D W H
UHV S RV@MBHH T XIQWIKGH A PSREZ D& D OAR K W& U HVID KVHH Q
SXERHEPVWKRMHOIDUH

WKHMHRWK E VWG OWSHEEOH H WKHOBR R UDFWLFH
UHTXRIY W

WKUHT X HOWPHHDGEG PYWERRID WHBHD OWRIHP HQGPHQW
Z R X Q BDAD W/ HEHD O DROUFIHVONOKGD U W KSEKE @ H P O I KHRW\
ZHOIDVMKIHHJI X O BWRGER @DQ R W KIHURR XFSUV KHHQIRUFHPHQW
DXWKRB KWV RAWMKBHE J X OSWRRIW\D P

G,PSDFESMVHIG/RQV
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S$OSHUDHFAVREHKBMISUR ITHWKIBIWQE H5LUHFW O\
LPSDMREAMIVGERBEUD FWH PFRXER LYWW M BMIRKWHF W DR Q
VX E RMWWHI L BHU L WW B @V IHE Hi Q WV KHDOVRKN HLIR S COFR/W
ODWHKW®RBRAWRERW KHDWU H F HE KEH [WH J X OHDWVR IRV H
*HOHYDOH P EG\DSM U WRKOLADAS L WIK@IHW XK MWHKLHP S DERW
W D NL@QWHRROQ V L G MVKEW IWRHELW UIDWOKX E V H FBARIMRILVEW L R Q
D Q\GK QR YOFRER W KK L VW P/ $HWRYD WWWHIBHW X HV W R U

1RWDWHKBRW R E RW K\HWW KUHH T X BAKBVRXE DL W
ZULWW MO R/@E\KHHI L BIDE KSHH U WRKCDWR Y MKEMGL W W S [F W
VWD W HPKIHOMT X H\ZW R WYY Q@ R/ ®& T OXGHIV FUIRIW LR Q
DUHODAUHHP E®W D JU HHRMAMWKE Y S HFWRLMM VLR QV

3ULY,IDW HV WD QBMAXYSH WY LFHV
6HF 96 $FKDSWHAPHQ®RBDG
&+$37(5 35,9$7,19(67,*$7 9Y' 6(&85,7m(59,&(6
6 X EF KD SAMIQUW DY LVLRQV
T '(),1,7,216
$ VXV H @V KALKD SWH U
$VLUHFWRIWKHUHWWMMHLFH

p$GPLQLVWU5WLRQ“-W
T 67$7%2%$55(*8/$7,22)35,9%$7,(19(67,*$7,9(
$1'6(&85,M(59,&(65(&725%$'9,625
M(G

D 7KH UHPWRRISM® L QWYSRIIRY L K WRKKWD SW H U
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7 KH UH PWYWKRRRQ WWKKHOHE/Y ID'SRSRL Q WIMRRVHUFLVLQJ
LOWHU SUNWU MDY RS LHRHQ GUXABYGHWHUMBLRLQJ
VXEVWDWIADOMRWY U R QH@WKAHR X IRVMDHG P L Q L VWWKH. WL Q J
FKDSWHU

E 7TKHHFUHMMBWDODWKHDDOS RLMHUVRIYKXLWDEOH
TXDOLILE®WHERQGED QRN N F WIBR3)Y WAKHHU H FIVBRDUNV W H U V
FROQFHSBOL®QMWHYVWLOWGHFXYH WYL FHV

$ 7ZROGYLVREMHOHPE RUIWKSKEQLWKRLOQDQFLDO
L Q W HHI WMERHWY RRWY & O X SR X \VGU L LW H V WMH D YWLLIFYH
RVHEXWHWXLFHYV

%20BGY WKREMS URYRG HUYLIMW HV VWMH D Y LIFHV
& 20BGY WKHES URYRG H UWIHW K\WUHLWY L FH V

' KHOHPDL@HPENKDBOKD SURYILRKABULYDWH
LOYHVWMHOYRBMFHWRY REHU WHFHVHWY REMHBWRYLGHU
RERWKSRIWNHUYLFHYV

7KHHFUHRMOW DWKIBIDITE RWEMG Y L VIRUWWH D U
VWDIJIWHHBRXRWHKHKHLWEBERLOWREBEHRUVR XWKUHH
WZ B QRKBOQ\HH DWHU PV

T % 2$558/(0$.,1*$87+25 75(&72532:(56
$1''87,(6

7 K-Bb-RDRJES L U H FVAKRIISARSINIHHWE H M R IVUSHH- UL R U RD Q F H
VG WHIHN FIVGE B HO L VRVMW RARMIDRSQVHRJO XUXIGHIMHVFULELQJ
PLOQLPXWWDQODQWGD/OLILIFFRDUWWLRQV

6XEFKDSWHHQVLQJ
T /,&(16,1*

F,QGLY UG DOWRDEWR QD VX B BDFE-5G E WDKE-RD U G
'LUHFWRU
t /,&(16(6

7K RD'WE H FWKRDLO/Y X HH QG- F H (RASHUL YIDQONWHH VW LIDWLYH
VHUY 8§ BH WIHW HIXDNAB U Y RIBHR\P E L QDXADIDREQY MA\FHQV HV
WRS S O LW B\DANERIRAV KROORZLQJ
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t 35,9$7,(19(67,*$72R (16 (6
q , MRUDWLRQ
‘ [0 KA YA/ R BEOAA H O LQJ
—Q—L—F—H'QWBIH-R—D'UGH F\X/‘KMWFH’\Q}\%H LYLBDVVHVVD[LWD‘I\MRU
REW D DQIES $ URYERMIKROORZLQJ

PY L G WEBHMS S O LKHDWQ W

DWWIWLIQ:I—R':‘PDMRULW\

WKDHS SOLHBWIYR Q MCKAMKIHS S O LKW FHVVIX OO\
SDV‘DIG)B[DPLQDW'IL)RE}!UH(.I’QG

—U—H—'LX—EUUH(@WHDHSSOLH:IEDIWLRQ

E 7KEB6RDUGHFRDRARD NIHQ TX LIWIHRW KBEHH®MFHVV DU\
L QW KK D U DLRQWWHHD QIBWS X WVRDWMHDHR QO LFD QW

F 7KH6RDUGHFWHRDIDHOT XW KB WHUVIRFEH QWHGE L QJ
OLFHQWPRSWH FWQEHH S H QOGP GBW Q Y DQWHH V WK.D IX\D B U
DS S UR $U§ B WIHQMAH V WAR DIV DY MU RIDGRHW X IVZ R
\HD WWG HW HUPWOKER D'WE H F VR BIK[S H U LAHDQLFGIF O X G H
KDY EGHG J X HPSO\PD\ESU L YERMEHIFQWLHNAAVOLL MWD& Ul G
DQRWHKHBIB N Q Q Y HV WR DB WIRGEHAN-HIFQWLHAHWOLIHDQWL Y H
OLFHQWHED QRWKHBIX B Y EGIHDY ZRBBPERIDIHGHUDO
VW IR X Q L FQ BHI®I R U F Bl PHHE@MN

T 6(&85,78$5'/,&(16(6
D-$

A / DADCOLCFH K M6 RD UG
LU H PWKRILS 9DCH. F MY H F XLX.DWDBAREW D DQIS $ UR Y L Q J

(5 ay 6 \YW_DOAM YA/ KIR X R/EAA

DARAWKROORZLQJ
PY L G WEBHMS S O LIKHDWQ W

DWWIWLIQ:I—R':‘PDMRULW\

WKDHS SO LHABWIYR Q MCKAMKIHS S O LEMOXIF FHVVIX OO\
SDVVVHKB[DPLQDWILREMEKEHK G

—U—H—'ILX—EUUH(GWHDHSSOLH:IEDHVLRQ
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E 7TKEB6RDUGHFRDRARDNIHQ TX LIWIHRW KBEHH®MFHVV DU\
LQW KK D U DLRQWWHD QIGWS X WVRDWMHDHR QO LFD QW

F 7KH6RDUGHFWHRDIDHOT XW KB WHUVIREH YWHGE L QJ
OLFHQWKWBHFIMAEHSH@HNHFRUXDMGNDE[SHULHQFH
VD W LV MDW WRUD\U G H FVARHF XZUR. WR DS H U RRDGRHW ¥ D Q

W Z\RI D UB/X FIK[ S H U LPHDQLFQHF OKXDBYHEQHIHOQ. FH Q \DWG F X U L W\
JXDU® QRWKHBW H J X P O\BGH F XX DRV HF X UL W\
D JH QA\F HDWHRE W Q R WKVHBIK B Y IEGIHDY ZR B AP ERIID

|HG HUW RWX Q L FQ BH@I R U F Bl PHHQRN

t (:$0,1$7,216

7TKHARDUGHFWKRDRSOUWH S RUKID YSHUH SDWGIGGPLQLVWHU
VHSDHPOWPH Q ODREB RQWIIWNH VWD QBWIRAWAFHXVHWYLFHV
(DFR[DPLQMWIERQHVLIOMEBVKARPSHVRHOENS SOLFDQW
ZLWIK 'V SNF MDD Z DD SHUR Y IRV B RKH V' S HVFRAULYHY K H
SXEOLF

t D),5($50616758&72%(1685B352*5%$@)
,16758&7,21

D 7 KB6-RD UGH FWKRID. G H QUWHHDAUWPLY LFQRQUIQ M W URIF W R U V
S UL YLODW H V WL Q BMARUM DDA \F H Q@ EVB KALK/D SDAQNEK D O O

D G RBXIRY H U\ I0B.F H R\ WAV UXGWB/HRHE S URYDWHD UP V

D QXX DG BW UDLSURJUDPV

E 7KERD'UGHFWRD@®DRW VXGILFHQWH UHDUPNMLQLQJ
SURJUQDFNWUXAMWRMVEAW D DB $ URDBRMIKROORZLQJ

PYLGMWEBHAS SOLFDQW

K ) a L ) YAY a 10O

—\A/—LIV\F(RIS?\WIDI—SSOLIV\DLD\A&WJJDP

FHUWLIDFA]D@[QIVWUKJRWB_LQVWU)FR\MBIEHBAJFEY\WCKH

'LUHFWRU

ARIUB B HEDONJURXQG

WBYl vV

—BIHH G HREEFON - UHRHIWBDEE SO L FBMV L R Q
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t E *8$5''2* 75%$,1,1,M6758&7R2%(16(

D $QDSSOLIRIMWFHYRBHRYLGHHGERYHUY VKD O
GHPRQWWRUGHRE UG H FRRPS HW BB QGRIRD GR JV
L @J XD GRW U D LSQURUIDBMS U FEY\WM B4R D'U G H FIMRAUD X J K W
E\DQQVW EXEW RQ WHRY GBKILNVFW LR Q

E 7K#86eRD'UGHFWKRQCRDWV VIXGIL F HDQVIK D GERWUDLQLQJ
SURJURQDFNWUXAMWRMVEAW D DB $ URDBGMIKROORZLQJ

PYLGMWEBHAS SOLFDQW

FHUWLIDFA]D@[QIVWUKJRWB_LQVWU)FR\MBIEHBAJFEY\MJCKH
'LUHFWRU

2dJUB B8 HEDIONJURXQG

WBYl vV

—BIHH G HREEFON - URHIWBDEE SO L FBMV L R Q
t F).,5($5085%,1,1%1' &(57,),&%$7,21

D $OLFHQNHNLIQUHDAHUMW L | VKDEHHMKXROORZLQJ
YHFXLELUHPHQWYV

—S—U—R#D:L@FPH—B—U%IEHIHPRQWWU@W[HUGHFWRFPLSHWQQFH
W R/HD KWVRII L UH EWPAFFHVWR RSO0 BMW UQ MUPLLSQLRIU D P
DSSUEWIBGHRDUEGHFWRU

$—QD—S—S—O—NH4EDEIBWKJHHTXLHJHHG

KOGV DU R YW KSIHU H FAV K L G W/ GEWWKVH
DSSOlKFE]WWANWJQ:I—REPDMRLDLQ/G\

$-CD-S-S- O VKIMEME HDIV DRV L V I Bl BWHDDFON J UFRROHJFGI




%,//$6,1752'8&('$1' 3366 ('%<6(1$7( 6
3DJHRI

E 1R$ OLFHODWHKDDORSRVVBMWHIZKPSHUIRUPLQJ
SURIHVVHR @D®BEMYYWLQICA 8 RGN D QGL@WKILWF W LR Q

T (03/2<((®)$*(1&,(6

E $QDJHQWVKDOKI L \DWEUH QEQ Y HV W D HIBWHLEYKHU L W \
HPSORXHWWHRDUIGL FHP S O R \WKDFDQIWGE HQW LLIQFDWLR Q
TR UWPD WLV ABWARRRDIUEG L FYWHFEHBW KR W KSHH U VR Q
HPSOR\HG

F $SOHPSORPWOWLFHQYKBERW QFVWMR@UPIBSGLYDWH
LQYHVV\DLUJIDWKEIR)[UDCEJPHBXUFLMDQG?OJH(UDGGJ(\QOWKH

-D—S—S—U—R—EQM[—EMDKJRBOIHD’FW\LS{HHF IGJ-D/\NSI Q:D(\M/LIWIK]I—HQJ
XVRIILUHRWX\D G IDNMDSSOLFDEOH

G 7KE6RD'WGHFMCRRID NIHY T X LU HHN® ¥ F H LMDW K H
F KD U DLFQWHHD QIGWS X WVROWWHHHR O R\ H H

H $VD SUHUHTWRW.JILN W D DMQ YRV W D QOBHLIEWH L W\
HPSORYKBMINAGXFFHVAVRRG OMW B LIQULRIIWDBB URY HG
EWRKRFEHRDUGBGHFWRU

| $ OLFHQYHGEWR W KHUWARM G X PWMLLDIL YU RIU D P
DS 'S URBARMGKISRD U® H F B/RWV XWDRY WY ¥ F WKRDEDIDL QW D L Q
W U D LQH. BRIREDNR @VH WAK DIQV\IH D U V K HU H W DU I HRBUIGD/O O
LQFOXWHLQLPXRF RRIE YR X UN B X VK\E MHEYWHD 9 G
SHUVRKR D YUH F H ILYDHV/GV U X FUWOLIRGQLHFIR WIGDEOHP D G H
D Y D L O\DHE K2HHI L IRHB-UR HHV\BIHRIG D O\8 RRIQT X IS\OLFHQV H G
D J H QWK DRODOL Q W WYQ D LIQH. HRIMVBWAMH J X OO DFEIE X VL QH V V
ZLWWIEN RWHUPRQW

t  D75$16,7255$&7,&(

7 KH UH FRAVRIQHH-LRHB 5 X0 OVOLIHIDHGR SWH G
E\WI@HR—DUJGHFWER\].UDIIDWVUDQSHWR\/LRWJDFIW\DEHLYDWH

LQYH VWL BBMR VKR VQ RIWUH V L ® HOGIW P FD@MVE D Q R
HV W D E®Q BRREDG/ L Q GWKEW DIVWHKDMU Y D®I J DX DO ENLH G
OLFHQS HD FWDFSHU L YIDQWHH V WLLGD W R/ IRWAHR X QW KID W
UHJ X O/DX\BHIYD F \8 UPH WQ MU D Q 8 HW R KNYARAYF H H G

G D L\@ QR D O H (H®DW
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6 X EFKD S8\HWR | H \R\RICRAB®V FLSOLQH
t 81352)(66,21821'8&7

D ,WKDBHXQSURIHWFRIQREMF®/OLFHQHIHVVRUD QW
DSSOLFRQWLIFR QGXFRK L E LWWKYG FWREDQ 9 6 $
D

E 8QSURIHWVRIORBPEDDYR WKROORZLQJ

IDLOALRUR YLIQE R U PODMTDEEXNWKRER DUGHFW R U

IDLOWRRWILKHRD'WGHFRIBEKD QQIRZQHUVKLS
SDUWRHURRIWX D O LD\ IHQIW

SHROWBSSUDLVHUV
6HF 96 $KDSWHAPHQ®RBDG
&+$37(5 5($/(67$7$335%,6(56

6 X EFKDSMWFHNQ&HWWLI LB QIHIRYWUDWLRQV
T /,&(16,1$1'5(*,675%$7,R(U6

—W—N—H—H—R—S—U—R—I—HVENS_ERGDL\{DBD@W UVURI-Q]\D( CEA—\N—H—BU—H—ED\AR U
X Q G KA KD SWKHEMW/ K RN NWHRUMWXO 6 ¢ E

T 5(1(:%$/6

D$([FHSRODOLFHYVMHBED S S U IPLDADONI HPRIFSADQ \
O L F HIOWAHXD GVW KRLK/D SWKHEMH Q HEZIHHEQ QUDRSM\P HRQ W
W KUHH T X LBH @GS RUD W L V IFDRERASFOUR WYIKRMQQ L PPRPQ WL Q XL Q J
HG X F DUMITRQ U H B MWQ\EB\B ¥ %6)GU MWHIP P H G LDWHFONG L Q J
W Z\Ri DSH U L R@D S S U CPLD/DIDJI H PRI BSALY B \DUHAD VDML F H Q V H
D Q Q XID®RR S O IZD @RHD\WIH G HUHIIXODWLRQV

E,IDQQGL YRGS U PN HPRMSDDNOEH QHZ
DW L PRI QR U/ K R W WD U H QW FOH. F HZ@Q WHK LGD \R/W K H
UHQHGED®WDWLVIOUWB T XL UKNPRRUMBP DZQFOXBYQJ
DS S O L FADKEFOVHHT X L U RRPSHIQANRW H D F W LDY(@EDL\ R BRIDVQ

D G G L VWLORVGHY GEZADAD O W \
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F 7 KH. UH FRWDRIWM D F WVLKOHD PHROV@HQ G L YR B JISGE UD LV D O
PDQDJHPRIPDS\ZE R OH F HK@WHD S VRIESR UMK D G5 D WS R Q
SD\P HROMKHH Q H HBOKMHH D F W 1L M B\@EREBD WHHQ HZHD@D O W \
SURY MGHGG L YKBYDW LY RMGE S UPLD/@mIHPRBS\D Q\
KDVDWLD OMKGH T XL UNPRRQUMRDZQFOXBGWSEOLFDEOH
WKRWAXLURBHARUHDFWLYDWLRQ

G 7KH.UHFRDRUH T XEWEK @NDF R Q G IRMIUIHRDF W LW R VW R Q
D@SSOLEWR&WKD © S S U PID/PODI HPRIBIADXD G HWHRLHZ
RRQRIP R UWH S HAWHRXE S O L SI@WHIWY R RLWW KBSHU D FRVIL F H
UH B U WDSNHR D ISVURQYIMGKNAIARAHD Q (CHAUBH U TR U RBIQ R W V
W HKIHH Y EWVAS HF ENWVHKKEGUH F@SRFOUH Y UHZ X L UWHKPDHARQOW

—ELL—H—QMDOHG @

'LHWLFLDQV
6HF 96 % LYPHQWRBD G
t $33/,&%7,21

$ SHUVZKEGGHV WHRM-HUWDRMIBEE H WV WDIDEE @ W K H
'LUHFN\QRLUJLWFRQDJIRUFXUQLEKWIIGHUHFWRFERPS[EQLHG
SD\P HR@W KJHH T X LH X & M & XOERE FOWKALY IMDGH
HYLGWCKWHM—SSO[PH—D—WAHHTXLUHHWQWHFWLRR}I
W KALVMKIES W H U

1DW X URSKA\WIKREIED Q V
6HF 96 $ LOPHQWRBDG
t $'9,62%332,17((6

RUFDWLRQ

>5HSHDOHG @
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OLGZLYHYV
6HF 96 $KDSWHAPHQ®RBDG
&+$37(5 0,':,9(6

t '(),1,7,216

7KBHILQ EW QRO &/F W KRIIEGWD K U R X\W KRG W H U
XQOWKEWRQWEHDUHOXRWHKWUZLVH

T ' 5(&72587,(6

E  7KH UHFWKRDIERISHD HUWYOMHWF H WBHIU | R URPU
K H® X WX GIGIM KALK/D SRVOHLQ W QIBR NCHY D L ODERIBS SURY H G
SURJUBRBR QW LIDXXPOMWQBOQDQXDU\ LERQVXOWDWLRQ
ZLWAKK&R PP LV VRRHDOWHIH UP ROW L BRE L ID\Y B/ K H
IHUPRRDSRV\N KbHP H U LER Q ORHUXU D HG Z L DIB\RBIH FLI L F
U X OGHHI L QUQHF R B19 6 U D F W\WPH) G IUFEKELENIV HV VP HQ W
FULWEDVYBD®@ PLQLPRPW K3HU D F WWHDH) GRDW K- UP R QW
0LGZL¥BYLDIOHD QB KH GZL$PO L RQIRUWRHULFD
0$1$ DQGHIL@SUWRWRGBRUPXOPGYUXNVBE\OLFHQVHG
PLG ZLYGINO YORIMPLP R U UKD XA\ J H Q

$ 2QFIHQ L WH\D\W DE PUKIGMHER UP X ORDBHGLFDWLRQ
X VEH\O L F HBWVGZL lYGINVO YOGRIMGLP R U UIKDHIQ BRE[\ J WK D O O
EHXSGDRAMGCHUHFDARWY FHVVEEMHRKNS S URRYY @ H
&RPPLVVRRHDUDG RW ZLW K WKBIQRSYLIORLR @ 6 $

FKDSWHU

~ % 7KHLUHFWKROSIG DMWKFHUR W R QBRU P X OLOU \
FRQVXOANDWKHSR® PLVVRROGBDIRWMKERKHGOGHVLIWKH
SOHUPBODGVZ LYHWRFLIWWHRORAWGLERPLEQMBIOHUPR QW
FKDSRINK$FHPHULEBRQ ORIMMIKKUVHG ZL YWHRVQ V) OUHFHQVHG
P LG ZLKDHNOH D L Q\DKERDWHEG L F DAAHLHRRQ-ME H WWIRDUL\ Q W 1B V. QY
S UDFWWPHK ®QWBE\WH PGHBF H IRIDU\FHRVEGLWBVYRYLGH
SUHQDWGB®R VWS IFFDWHPQ VLY WWMKFWVW HSIVH&SUHYDLOLQJ
VWDQEBDGBRPRWHKHOMBKHDEBLHYV
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6HF 0,':,9(6 '(3$570(12) +($/7+5(3($/2)'$7$
68%0,66,R1' '$7$$&&(6B(48,5(0(176

SFWWEBEHVRARHVE6HFYV UHTXIPUIGZIYBI®351
FHUWQXIURGG Z LW RXE RIDWXRPHLUWIKRWGD UHTXLULQJ
W KHS D U WPHHD/MNRKFRY G ZGDHWDUWIHHSHDOHG

(OHFWURORJLVWYV
6HF 96 $ LY PHQWRBDG
T ' 5(&72587,(6

E 7KHLUHFRDRLLY V SHFMF WRIR DIRMW B W KSHU D FRVIL F H
HOHFW&HR&H—DMKWKDUUR@Q—LWQDSH R\@Gmcmv

5HVSL UDVURIUN
6HF 96 % LYPHQWRBD G
t (;(037,21%520/,&(1685(

D-1R$ SHUVRKQIRSNVW D FWH\F$IL B D \RIBJW\S U KV R ¢RWO |
KHUWRDUHVSLEFDSKRDFW X\WQ ORRNIKIEHD LFHRYE8B U
W KAKW/D SHV A BASKMD KA K/D SWKHRIRW RKLE LW

$ SHU\PPQ UL FIX® QGG DSWIRRIQDSRS U REXW & H
ERDU® HFIKRAS X UV DLGHIJ WHHH V' S L FDWRRIUH VS LUDW R U\
W KHUDBWD W L WIXISGIU F OV BHEG R BDDUMHLTRQ U M P IO QWRH G
WKHHUVREY'S L FDWHRBUK\F DAKILR@ GG UUMW K B/H U YRID LR Q
UHVSLEDWRDFW RVSKRWDIHUL D Q

0 R WERHK LFIDAH. Q J
6HF 96 $ LY PHQWRBDG
T '(),1,7,216

$ VXV H @V KALKD SWH U
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S5HIXODWQEeRmWYHV3HFHRHBPQWHI X ORPWXBR
RWPHQGRHYW\RIBRS RIDOUHJ X O R WIXR¥ R S\ MWE H
+FRPPLVVUROWRU

3RO 0 $WDRWEO)DHFQWESWUDWRUYV
6HF 96 % LDPHQWRBDG
t (/,* %,/ ,725/,&(1685(

D 7RE HH O L JIREIDLHF H @WDSWIRD O RWD W® P A DR WU D W R U
DQDSSOLVFKDHMDWHDV\\HDB\DJI—EI—DEGNI-!BHI]))CQZ;UL\WIHH
(QJODDK J XORBE T 2
_4__R¢ux+¥mnﬂmwwupMWHMMwHGXFDWUEQQLQJ
H[SHULBQE®PLQBWWURRQY PMXAH H FRADREUU X OHT X LUH
WIRR Q/EEKD DRVOL F W@RWXH K W

1RW D3N HQYL F
6HF 96 % LYPHQWRBD G

-I—H—H>V5HSHDOHG@

0DV VD KH UD $RGNY ¥R DNRRIXBKRIHVVLRQDOV
6HF 96 $ LYPHQWRBDG
T 2)),&(2)352)(66,215(*8/$7,21

TKRITLRHBURIHVWHR@ D O W URIQAN. MVABVLKPH | L RHW K H
6 HFUHWIMMDTYWKH | | L F K DXKAOODIG L U HERNRRIUIEGIDS S R LEAW H G
W 6 F U HRAGDMUDVQ ¥BK CEGID® [ H PEEMVS O RTKHR O O REAR MU G V
ROGURIHWOWDRWOQVNAKIEEBLRBURIHVSHRRODWLRQ

ODVVDODEKHUD $RCNYR DN XBKRIHVVLRQDOV
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6HF 96 FKDSWHWGGWMEBHD G

&+3$37(5 0$66$*7+(5$3,6P62'<:25.(5651"'728&+
352)(66,21%/6

6 XEFKDSWIQWHBYWRY LVLRQV
T '(0).1,7,216
$WVHOKAKRDSWHU

S'LUHFWRIDQWK'HUHFRIRMKH ILAFRH3URIHVVLRQDO
SHIXODWLRQ

$3(VWDEOLVYKPB@WO CRAEX V L VHK\DW

LRITHVMMHUDFRIRBEMVBWIKSHUDFRIERB\ZRUN
ZKHWHSHUD FRVRBPWV RUHISHU D FRVER B\ ZRWRIQ G XFAW K B
SUHPRWHSXV L QRHUV V

LLUHS UHMMOQWIRMSX EELFQWLRWBHVFUIRSWLRQ
VHUYURHPPRUSRWBWROGWRXBKRIHVVIEERGBOZRUN -
SPDVVDJHAPDVVDWKHUDSPDVVDWKHUDSIPDWVDJIH
SUDFW L "WPLIRQHDLWEIP\DW V HRPD VVH XNEHORUNR RWKHU
ZRUIGGZH Q W W KHIGH FIVDRXAWD H V

% $3SODRFEXVLOHVAORORIVLFAOLODLFLYDWRQ
VSRIRWKIHRFDQYRRMKHWIHPIS WHGHHFWLRAIWKLV
FKDSAKHHW S H U \RREH U VHROMILIW KSHUD FRVIPBN VB MK H
SUDFRHERG\ZRUN

S3UDFRPEPNVDODEGUDFRIERB\ZRAHDRIITHULQJ
RHQJDII@MIOVVRERG\ZRB N KDIREHROQVLGHUDWLRQ

$ 3S0DVVDDO®ORG\ZRPHNDW VWRIFW U X BMROXUAKG
W KIDWH

L DSSONRWBAMXSHUIVIRRUEOHMMSL VY XMERY
FROOHWWYNMHH RWSKHHUER QD Q XMHD QW FOXIGLBWLRQ
JOLGURBNWOSSNO@OHD BIOGRQV SHUWIUHPRRKLQJ

., GHVLYVOBRIGHW WHO H UUM RGVKEHR AR W K H
SXUSRNUBRPRMWAIKEDI QO W BHPIDWIBEH EEL QD G

LLSURYMWROGH@PY Q QHAK L MKKHO L HBIWR Y H
V W FKDHRWDKQKEDIYOM H D V R I [CEEHEMRIBVILR Q F\

% ODVVIDIHSRG\ZRDWQ F OXKHARIW K H U D % IDKR/V
KHOLRWKHKUGBRWKWKEGBRIPRLWMWRWOQGRAEFWHUQDO
DSSOLFDOWERKEMRLRBRWIOKEULFDQWYV
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& THLWHKCHW D RERG\ZRQNOXIKKEH D J ORVOAVQHV YV
GLVHDPASDLURBOWDELOLW\

S0DVVDNKHU ERIGYWR B NHRIXFHKRIHV VRIRDOD ’
SHUVEKGKROGYVHJILVWURW KRIQL FVHB UD FWD VM [RIH
SUDFEMRGWREBR WK

T 352+ ,%,7,216

D $QLQGLYVKDDRAWJDIRRIITMWSUDFRIRPBNYV B UH
WISHUD FREFRG\ZROQAOW KK G L YIL\GEXDLO/ M NWHR IS L F H

E WKEMYLROBWIKRWD SWBOLQGLYWR®DMIWMKH
SUDFRVREMVBWAKSUDFRVERB\ZRUNR I MR Q JDLJW K H
SUDFWLFBVVIRIWKSHUDFWLERG\ZRIWNWKHQGLYLGXDOTV
UHJLVWIDEWHRYS HRWBHYYSRNHG

F $OLOGLYVKDDROWHFRQOQHEMWNWRIGDGLY LG PO TV
DQOHWIRHIBW. VRAUKW LIQGD FRWRIOW RN GLYLGXDO
LRITHIRWQIDILWKWH D FRVRFWVRUVHSH D FRVERE\ZR U N
LOFOXWKMWHUPRDVVDWKHUDSERW\ZRURMHUWR XFK
SURIHVVKROB/GWDO GL YK RQMIOH J L VWU MFIRRUGZD Q/KH
WKHKWD SWHU

T 81$87+25,=85$&7,&(

$QLOQOGLYZKCRKDODUBWKSUDFRIRBNVBAMMKSHU D FR/IL FH
ERG\ZRUWKRXYMJ L VWIWRWWIKERIQL FtK DIOHY X E MVA R H
SHODOWRYHIVOB G $ XQDXW KRIWLHWGFH

T (:(037,216
D 7 KHR O O RVZLIARH T XOIUUHH L V WKIDOEVA KIRKZD S W H U

WISHHDFRRBMVBUHKSHUD FRVERB\ZRIDNW X BN QW
SDEMWMSURIHVFDRYPRBHR G\ZRGXFIBWRRQDP

WKHUD FW LFHV VIR KSHUD FWR LEFRIG\ZEUDNQ
DSSUHDWD BEWPDVVRERG\ZBESIUHOWRWBFHVKLS

WKSUDFRIPEBNVRBRIWKSUDFRIERKB\ZBRURY MGRH G
FOLH@PWNO QKK L AKERD L 1&bEVRWH P RNNHFFOHRWRKE R R W
KDYYHDYVRECEHEFEMRIBAUILR Q F\

E 7TKIBURY L RIMRKEWD SWHIWK LWL @UY WERKHDE YLVWHUHG
VKDOQRONE SWROGLY ZERDOVILIRR I MWSHUDFRRBMYVY D JH
RUWKFUDFWIEHRG\ZR ONKFR X RMW K HFXW W RB RWD M V
SK\VLFLB®GLDWGSKVYW\F LW/ LVWORWWHRNWHRSDWKV
DEXSXQFVWWKOWWD EGEHDUNE HRRVPHWR IR WKMWLFLDQV
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HOHFWURKIRJR S VDFGVZRYBAW X URSDWKHEBRXSDWLRQDO

WKHUGBX\VWARIKDU IRSUNWSL BDWBDFWLWLRQHUV

F 1RW KLLAY KA KD SWWKHEW®R KDED W IV KHHU E B GYXWR UN H U
RWRXSHKRIHVMIRKIDO JLL@BRITHOULWISW D FRVRPB MYV B UH

WIKSHIDFRVER 8\ ZBR WA R F DW/HKIBGRDNH VW D E O VRKRPIY) W

SUDMIRQJD 110 KPWD FOW K& RV D W KIRHQ L VDVKE R WWH U

F O LU KW MHR F DMMIHRF(HSW DEOH

6 XEFKDSWRUQLVWUDWLRQ
T '87,(62) 7+(',5(&725

D*HOQHUDRIQUHRWKBDW O

SURYIKSGHIU@PIR UP BB ISEO L FRWMIVY. VWM W LR Q
PDVVIWKHHUBBGYX\RR WHUSFRRIHVVLRQDO

UHFH)L.YS$O L FIRWIIHRIQ V WOIUDSVIRRQIBH VW WRW LR QV
D S S O LXK GBKAHKD SW H U

D GP L QIIHMINHWW D EE\OWYKH G
UHIBH@Q V F L SFOD\Q WERD\G P L Q L VONDE DI WHE R Ul
HISOD:IHIIDBFHEREB Y LEFOWGHNY VVDWDOEQ W V
H[S OBPR S OURPM & RUSHKRE O L F

ES5XOHYV

/KHLUHFWKRIMD®R G WOUH/T XLDPDYVIWKIHUDSLVW
ERG\ZRRMWHRUSFARIKR |HVWIEBR § BOURY K ZO L EHDQI\RVHKHU VW

WUHDWRRQWRAIRUPDWLRQ

$ WISHRIHVYXBQDIQB O SRIQ\RHMBH ILVWUD QW
% D FW MRKERD VOB XRIBHVRQBX B W

& WKHWKRIWGEODRREP S ODIIDQMMNMAWLVWQ OB QW

" WHKHWKREED N IDFR Q VARHUALUMKRHIL FH

7 KH UH PWWKRRIGARBANVHHN D WEHGR ¥ SO D\

$ WKHIHILVWRIEWIG R QW UDIFWHMIKHUD SLVWV
ERG\ZR RNVHRDSRJIR |HV \DIVRB VWM E O DWQKPHQ W

% LOIRUPDWIBOQGEDGURIHWRERGDELOLQJ
FRPSODIWHPWIL FH

7KK XGEHW FULKWHKEGXE VHFBWKRDO® O LVLRQV
UHODMWRIOHD O QHAK L MKKIKD IR U PG MWMARKVEMOL VWULEXWHG
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RWGLVSODOIBAHTXLUWRD®&WYVYV WKHU ERIGAWR BNH U
WRXFAKRIHVVIORDN KHEO LHMODIDDO FNOQR ZO HE KMWWHQ W
LOIRUPDMNAIR/FORVHG

7 KH. UH FRADROJG RESWVKIEKWUDHYH F H WWHBRHUU | RURU
K H&X WLHEMKAKRD SW H U

t $'9,62%332,17((6

D 7KHKWHFUHRIB W\ DWKHDDPOS R WEWHAEY L \RRUXLWDEOH
TXDOLILBMHW QMW KGYFWLRG Y WAMHHU H FRMARDW W H UV
UHO DWW IGHI D FRVRFWYWV D O¥BISRU D FRVEFRE\ZR UN

E 7KI8HFUHWKDUSS RW &5 Y L WRHW B WV KBHH FUHW D U\ TV
SOHDYRUMHDWWDJIJWHHEBERVWD W KHS Y L WRRUWN K H
6 HFUHRDOLW L WD H ORI QRIW KEHG Y L VARONWYK DL MH D U
WHUP

F7ZRWKRKHK DISH LVRIESROD VV I/ KHH U CERG\W R LIRNH U V
WRXFHKRIHVVURIOIA VNI CWBEND SYWRID YHHHIFWLYHO\
HQIJDIRGKSUDFRIPBNV BMKSUD FRVE RIG \ Z RUMNR WU
WRHK VHBSHULRBH G LEPWHHFORES SRIL Q WIR HWHERG YL VR UV
VK IP@Q Q W B IHEU L VWIUQ@Y/\KE VR DY) EBHD F W LHGHJID\ I NGK H
SUDFWIFAHVV R KFHUD FWR LIHRHG \ Z RRUE R VGKK U WMDKIH L U

LOFXPEHQF\
G 7KH UHFWKRUWHGWOHS Y RIMAKDHG Y L VE DV U ROQWIK H
SURYLRIWHEKRRKRD SWHU
6 XEFKDSYWHUVWUDWLRQV
T $33/,&%7,21

$SHUVRGHVWRH/HJL VYXVHGMIKE K/D SWWKHIDFEG IR\D
UHJLVWIODRRHD R Q/FSWH F IENVWHKIHUH FIVARRR P S BESILHB HQ W
RWHKIHH T X LHUHH G

T 5(*,675%$7,%1K1'256(0(17

7KH UHFRADRWY VDAUHH J L V WABDQAQ RIQY X G G KHKR/D SIW H U
WHKIDGLYKRCOB®® F HLHIH V WRUHDUMLLIR RFBDMWDHRWY KRUL]DWLRQ
WRUDFWDNWNDNKHURWRG\ZRURBP 8 6 RU&DQDGLDQ
MXULVGLFWLRQ

T (67$%/,6+0(1'76,*1(($1',163(&7,21

D $QHVWDE OV K REEHMLWOHDNVN WKHUBRIGUWRENHU
WRXSHKRIHVWEH)OBDWVSRONHDUNKWIKGNWDEOERRBB QMV
ZLWKUHH T X L U R WHKRRDVSDAVOMBKUEK HB\R SEWAKIHUH FW R U
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E $ SHUDXKW KREAM KIBU HFR\DRHUQ WWIDW VWD E OLRAKPHQW
WKSKXUSRNKYVSHEKWHIRKR P S OKL MHHH DO HIGWKKH I L FH
UHIJDUWK®UDFWLFAHV V RIMW KHUD FWR IHRHG \ Z BUWM K D W
HVWDEOLS KRN WOREMFKDUJRIBOQLQVSHROYGRE@® LV
VXEVHFWLRQ

T 5(*,675%$7,801(:%/

D $ UHJL VWUOOMIKR KD SW\KHIEHOH Q HE UIBM X\Ri D B V
VXEPLWDRBOZAZRPSOB S HDOQWVAKREDDFFRPSEQLHG
SD\P HRQWNUHH T X LHUHH G

E $UHJLVWUKRINBDG VHCEHOH Q HX SIRED \ P HROWK H
ELHQOHOBHABQW IKOHDWH) HSZHDADD O W\

T ) ((6

$S SO L bDSWYMRHIW OXCVEWEAK/D SWKHRM®/ K RN \H W
IRUMWDKO 6 ¢ E

T ',63/$2)5(*,675%$7,21

$PDVVIVXHHUBBGYXR R WHRUSARKR IHVVKEQRMY SLFXR XV O\
GLVSKOB\KHUHIJLVWUDWHWRWDEOZK KRHGMILVIWIDQW
HQJDUBVGSH D FRVRBFWYV R WHSH D FRVERE\ZR UN

T 81352)(66,21821'8&7

8 Q SUR I H \FRICRGEY WHR Q GXHFRMUINODKO 6 ¢ DDQG
WHKROORZLQJ

HQIJDIIMRIWLYQWRBRBWIORE $ YR\HXULVP
HQJD JLMWVIH [ X0 WWKO L HQ W

FROYLRWEROPRPPLWRNH®@JD 1@GKSUDFRILFH
PDVVRUWHSH D FRVERGE\ZRUN

SHUIRUPDQVRIERG\Z RMKNDWWPMHD VVDMKHUD SLV W
ERG\ZRRMWRISAKRIHVNDREKOVHD WHR@ KDYREMHH Q
D XWKRUDAF B GRIWY WD L HOOHNMINGS UH V HBDOMGD WL Y H

HQJDJILM®R QGXIBWK D U DFFMWAMMUR H F HG ¥ HU RXUG
KDUPISEKEOLF

6HF 75%$16,7,21B%/29,6,24'9,62%332,17((6

IRWZLWKWKBORCIRL R G & LBGHF RIWKDNVW
W KDMT XDRMHV YV WIKHU ERKIGKWR B NWHRIXFAKR I HVDIGRFQV R U
DSSRLWERHMIHIL VWHGUHE 6 $KDSWHWIKH F U HRWNWD W H
PDLOQLWDOSORDGWLVRIRLQWEHHBERWHILVWEGHEBL V
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FKD S WHIRD YAKBID KD VHW RVD NH HBWR Y WVEKREYBY L VR U

DSSRLRWKHYVHAKNWWHI TXLURPHD & §

6HF &5($7,224)326,7,2167+,17+(2)),&(2)
352)(66,21%(*8/$7,21,&(16,1*

D 7KHDUYHU H O’W WEVLKEH F U HRGGIMD WIHIRBBURIHVVLRQDO
SHIXORWEBRARV L WWREDL FH GV YQU DRQBAIHE RV LMWQ RQ

W KHHD | R U FE PHIOM R Q

E$QIXQGQRHEHFHWARNBESRISBRYVLWURQWHXEVHMNLRQ
RWKLNFWOMMAIRSOHPHRMWD W LERKD S W N H RUIWBKH F

RWKDRM\KCEHOHU UVYRW KRHILFBYRIHVBIHR® O O MHR U\

)X QDBOQGRWRW K H Q HJUXDXOG

6HF 2)),&(2)352)(66,21%(*8/%$7,215(*8/%$725<
5(9,(:

20RBEHIRBRWHPEHU WRHILRBURIHVSHRERRO DWDRQ
DVVMMED Q QHYK L FPMKKSXE QMFURW HFWKUEHJILVWRIDWLRQ

PDVVWKXHUDERFW R IDNHWRXSAKR ITHVVILWRQW OMW KLV

DFOWQGXE MIOWHFRP P HPGE NG PME) MDD\ R/ KeHH Q DY &

+RXERPPLWRWRMWMNMUOPIHIMIWLRQV

O () BEAVAIA'Familntzay, LN AN D ERWa

6 63(&,),(5(*8/$725€1L7,7,(@)),&(2)
52)(66,21%(*8/$7,215(32521&855(1%1"
&200(1'(' &217,18,4*88&%$7,21&/,0$7(
&+ ($1' 67$7(1L(5*<*2%/6

D 20REMNRBRY HPEHU WHKIHHJIXOBQ/\WRWD R
WKIHROORIUQ IMWVKRWOXE PNV K'HUHF RIRMKAMH | L FRH

SURIHVWBIHRGDONWNIBIRUPCWVYRWPIFKEGLY L\RUWRL V

VXEVHFWLRQ
$ DUFKLOVHFHWY®WWY 6 FKDSWHU
% OD QG DRAFKHOAWHFHRYEBY 6 FKDSWHU

& SROORWDROGPHADBMEMYODONRHBYYBHEY 6 $
FKDSWHU

' SRWIZPWHNXE PQWGD VW H Y DUINEHPV L JQIHRHQ VH G
XQGHY 6 $KDSWHU

(_ SURIHVNORDMAHWHWYEBY 6 FKDWWHU
) SURSHQWSHOMWRHHIDR EBY 6 FKDSWHN

- [ O VIECOVO U DU WAVY O D0 P - vV -
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U I VW VVLLAY NLY NN\ U V \UI IUUTV W AN U D U $

MK DSWHU

, JDMSS O UOVAMAD QU B H BWRHIWVY IEHRIWNA QLGHHE
A W F &

RLEXUQHQ@XLS RKYFW DIOCIOHSUHVDDORSUIHW Y LFH UV

FHUWX(RIGH® 6 $ F DQG
. G PIRMBEQJOHDODXILSPEQOWDQOUBHBORHWYLFHYV
FHUWAQIGN® 6 $ F )

/| HD M\ RHHOH FWOUIFHQWEBY 6 FKDSWBQG
0 HDMKNRHE O XPEHRHROYEBY 6 FKDSWHU

L ODFFRO GO WA EGLYLVRROKVXEVHFWIIHKQ
UHJXO B RMIRNDNORE PULW KHUHFRIRVBKH I L FHKIROORZLQJ

LQIRUPDNIIDRIBAYWNX CGBGDMHHGVY VLR Q

$ DOKF XU UARIMY LD X BDUMICRDPMR @LIPIKADHRIWA
WIKMV D WO WR DROW R WKDRY | H WNRGSHJRIHVV LR Q

% DOFROWLBDG XY DWHRDWE QU P BR\DHOR BV K H
6WDWGOIH ¥R DROW R W K\DKNR XRERG | H WNRGSHU R | H\DWQ R Q

& DGHVFUIRWR BYNRSUR I HVODGE R QHWWIRD )
PLWLIJR/WHOHRW Y L PEKRMDHDIGYGO X U W KW KBVQLD WE FIW J\

JRDORKR D QR XU UHIIEBM FR P P M @ MGEHKXX RID/MGLARUH VV HV

WKRVMXHYV
S5HIXOBWRHEDWRID APHHD RQQ 9 6 & D

E 2QRUEHIRWDWD XDUN\ W K'H FRIRMKAH [ L A
3 URIHYV VAHIXEDMOWKIDROEOP S WOKHHO | R UR Y WE R IOW WK

'L UH FXVRGHXIE VHFIWR IRV N F WLCRGH S RWWD RDLIVDKQ \

[ X UWUHKHWR P P HQ &RV HROMMWYHR XY R PP LNRWRMMUQPHQW

2SHUDWLRQV
(11HFWOLW H V
6HF ())(&7,9($7(6
7 K LDVPWAK DAODEN H HRF O \ H[F HBKEHFE VD Q G

PDVVWKH U ERGCAE R IDNOMBRVSFIR | H V VL IR IHODEN AR

6WDOHQYHHURDOV
6HF 96 % LY G GWE&H D G
T 5(48,5('('8&%7,232563(&,), (/. &(16((B7$7(




%,//$6,1752'8&('$1' 3366 ('%<6(1$7( 6
3DJHRI

(1(5*<*2%/6

D 7KHR O O RZILEHOWVHH VX IWMRRE S OWHMMIHX F DPVRICGRXM® H
UHJD WEIKKRYD WoI WR DWW H V F WIOF KIBVFW LR Q

DUFKLOMHFHRYEBY 6 FKDSWHU
ODQG VDAIFKHOWHHRYEBY 6 FKDSWHU

SROODWDRMHPHQBSWUDWRHBQKBE L 6 $
FKDSWHU

SRW YOS AAED VW H X DWWWHHPY L JQ HRH/Q VH G
XQGHY 6 $KDSWHU

SURIHVNDRD@MAHWHWOYEBY 6 FKDSWHU
SURSHQWSHGMWFRHDA EBY 6 FKDSWHU
UHBYWIS/SBH DO VHHRYEBY 6 FKDSWBQG

UHBHO WBWRNBIQEDOHVSEBUNRPYIEEH W 6 $
FKDSWHU

E 7KEAIILNMKDJHT XHLARKW KCH. F H GWHHWVHVLICEXEVHFW LR Q
D RIWKVMFWVYRRP S MHMEX F DRARIGXQOHH D UW KEBW D WH TV
HOHURDD@KR AH D KXL F H QW3HHHFBVULRE H VFDLCR O WWKKIRIV H
JRDOV

7 KHG X F PR IGROX HB-GIDRAVR WHK T QKRR XIJAAGK EGO
UHT X DWHER Q G LIRMIARIQU L B B MVOXELHKL F HIOHVHH ZMKH
PRGXNEBR QG AHGCH DR GEOV RWK MV LLG FH\QUAAHIOYHWIRS K) MV
SURIHVVLRQ

$ TKHGXFDPRIGRRPHQ LWL BIOYYKXEMR YIIHSHH U D O
LQIRUPDMIIDRIE K RY.D WERIfWRD OV

% 7KH GXFDRARARB K L F HLHVHHVZ IDIOEOUR YD G H
XSGDRMOMMNDWEOHUYRDODADOXS GDUHH Y URRWUHVYSRQGLQJ
6WMHMWHEURIJUDSPSO LWRESBHRIHVVLRQ

TKAINLNKOFR@Q VD@UHFRPPHOROM HBRGBKFDWLRQ
PR G X®WR/Y EGHE0 HWWWD D MH KDRUIBS IS URG K F DPVRIGRXMMH V
FROVXOIN DWKHER @ OR11D W XSHVMR XDEOMAKHSD UWRH QW
3 X E @G HR YIIRAIOHOMKH. F H YHNRHNAVK X EVH FD\ARIW RV N FW LR Q
DQGEF R QV X OAN. WKKLHRS)D U WRIHW R UH BUWIDSNSHUDLVH UV
D QWGH B O WHOMR NDHBD GHHW VR Q V
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6HF 9 6 $KDSWHAXEFKDBWRMHQ®RED G
6 X E F K D SMAEBDHH MWL VR RIQBD | HW\

T 58/(6,163(&7,2P65,$1&(6
D5XOHV

 7KHRPPLVVLWXWKRWIRE RS WOUHYID UG K®J
FRQVWURIEWXLRGPQLIQOWHRQGBEHUDRISREPLD A G
SUHYHRMW.LA®GHP RRDIOKD]D UMY BUHVAULEBGDUG YV
Q HF H WWSUR WVHSEKAE GILPFS O RDFHISW R S B UDMWQD/MPU L VL Q J
R XRAR @ L NVMIEDW LRVXRA L U H

$7KBRPPLVWRBHEHDAIRKWKROORHUMWLILFDQWYV
WRR P S OWEK F DPVRICRAIHHE D UWE KI5IVID WO i U B D DYIGR Z
HDFKUWLIVEBEBWRVH ¥V ODRONKKHRUR B O V

L JDWSSOLDODWWMDODO@YBSBWWRHY Y IFHHUWVLILHG
XQGUMNEGLYEVLREOWKLNWEWLRQ

LLRLEOXUQHDILSPYYWID@VSBHWWRBYYLFHUV
FHUWAQIGMHIE GLYE VL RRW KMHWF WILQRE®

LLIOLPLRMHEOEUOQOHDAL SR IQY W DLAXVESBVOWDREU V
VHU YRHUBWYQIGHIEGLYE VL RRWKLWEFWLRQ

% 7 KHG X F IPWRIGRO HEGIDRPVR WHK Y QKRR XIANGK D O O
EHJHT X DUWHER QG IRMIRIOWHD W L I DRIBWURQ | UHDWEZR Q
7 KRR G ¥XH.@Q® O-XGXH DRAD GV IRMXKAV LIOQ FAH\ QUAHLOYHHWD Q W
WWIKSHIRIHVVLRQ

L 7TKHHGXFDRRIGFMIBHOLWHDW L | VKDSUIRY)L G H
JHOHUWIO RUPDNIIDRBK D WOIfWR D OV

LL7KHGXFDPRICRARBHUWL IUAFDWWZKRIBABR Y L G H
DQWXSGDWROGWKEHWDWWHHIRD OV® QWXSGCGDWHMUGLQJ
FRUUHV SRR BB UR JUDFPSO LWIRESBHR IHVV LR Q

& TKBRPPLVWIRIBGRO VDGQUMKWFRPPHQR®WHRNA YV
H G X F DRARIGRXP VR/Y [EGUHHEO HW\W D WH KDROIBSIBSWREKFDWLR Q
PRGXOEGRARQVXONMDIWKKRIHQR\V1D W XHHD\OR X D RHAVK H
'"HSDUWRPEHXEWHR YL FH

E,QVSHFWLRQV

_ TKERPPLVVVRFRE@ GIXFWS H RWSLURHP\WWEMA/ X U H
HQ V YVKAY WHX (DHA/R SXACHIW K\LX E F K D3INHAHIUR E V H IDYHSG
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PDHVWDSOLRHRW QHRUW KGIXHDHMVEW D Q G D VB @V K H
UH O W WAKRH U VIRGEU R S HURVR\RHS D U W IWFOSBIYUH P LV H V

 7KIRRPPLVVRRDQBER Q GLXFWS H FMABLR/QMODH X U H
WKEBWL OGR QAR Q VW WX WHRAU GDLOEKS S U RYGIR § G
GUDZLQJV

F )HHV7KHROORIZAIUHIHYHQWER QO & RGH HYUH
HVWDEOLVKHG

7TKUHHDUQ L WHLO L RU FIDMWQBHYE® H Q H ZHDHINR U
LQGLY ISEHXDRWPAVYLUY H\WG DWRHIHD LVID | HWW D EXOQ B KK G
V X EV HBDRIMRKYILHF W KEEHO

$ DWHDVHGH RWHNEWIMCRE/LJIQ
L,QLWHDWLILFDWLRQ
LIBHQHZDO

% :DW HDVHGSHURW HAWWERHY W D CPODL Y WRI® D Q F H
UHSDRWHVWLQJ

L, QLWHD@/LILFDWLRQ
LISHQHZDO
& *D\D S 'S O LLIDQYAWD @ Q @ SHER@GRQY L F H
' 2LEXUQHDILSRBOYWD AQVSHPDMIERQY YLFH

()L UMHO DWWR W.IQR/ S HF QI& IRDW L Q J

) /LPLWRH®XUQHQILSRIQYW D Q@S HRMWMICR Q
VHUYLFH

*  'RPHV\DMEDW HIGUSIUR W HFW MWRHPVW DO ODWLRQ
PDLQW HQHDSITAMBHVWLQJ
L,QLWHD@®/LILFDWLRQ

LIBHQHZDO

+ )L[HIGUHWLQJIX\VKGEER LLANVWD QQUHHRWLR Q
VHUY LFQBHFKDUJLQJ

L,QLWHDWLILFDWLRQ
LIBHQHZDO
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, (PHUJH®QH® HUDWRND CRDL W WRHD B Q@ BBHMG
WHVWLQJ

- &KLP QKR OX EX U QL.RIO LMOHHE DQ QW H QD Q F H
DQMEYDOXDWLRQ

H OSDULDQHHPSWLERMVFHIRW QU XOWHHNT XLWK®IJ
HG X FDPVRICRANHHE D U ISIVID WO UBRDOGNV FUIEXEGLYLVLRQ

D RWKVYNFWIRKRPPLVVREBRBQUDQDWLDRKHEHPSWLRQV

| U RWPX MHE\R SYQHGEA IKLX/E F K Z 8 WBW & RPVS O ZRXBIKBWD L O
SUDF\ L FID 6XX0PQHF HKMODUDCGNRKULNS W KH URX @ ZDUUDQWHG
SURY WXHGV

DOQYX KD ULB®IEHP S WH RQUISK E @D FIBYIGH D O W K

DQSHWLWRBRQRKY DULRQHMPSWDREBPRQVWUDWH
W K DAKPHH W K R & D QRAUS U D F WBLLFRHSARW B BW D NLHQO L HRX
FRP SO ZD QWK B ) X CSH\R YL @/HRS L QR WE&HRPPLVVLRQHU
HT XS OR W HAW KSRXE & DF HDVQ¥GH D O VBK R Y [EG\W BHX @ M
UXOHV

W KKK R X QBIRPK L IMKYHD U L R@IFH P S WY R R KKOW
QRIVO ER HIQGGRSPWB G X RV WD QEBQGB 6 FKDSWHU
VXEFKD DWQIEDQ G

DQVXFKDULDIRQHM P SVWIRRHQRRW. R ODYWHWKH
SURYLRLRQ & KDSWHUFR D QY X WHB\R SWKHAUH X Q G H U

6HF 96 FKDSWHKXEFKDBWHHIQ®RBD G
6 XEFKD SWRIUDIQRBWHV 9N VYYH OV

T %2,/(5163(&7,216

D 7KHRPPLVVERPPMIWVKRDPNWKRUREBWDBEFLILF
L QIR UPIDARPR QD® VS HRE QRRUBM L MKK\DRAD DIBHNS SUR Y H G
E\W HERPPLV\GIRRPHWYVLRQHU

_E 7TKHARPPLVERRAHY VREBRQXWKRXDHL QWHSHWW R U V

F R Q GLQPWS H K\Y GRIQIRKX MRV KEHR PP L\ \BLRRROPHLWY VR R\Q H U
SUHVFULEH

~ ,IDERLEBMBUJHVYXKVNHQVXWHGEQ VSHPWERQ
FRQGXEWHTGXDOLUIONSCSHFRMRRVWHPSORRUBRQWUDFWXDOO\
DXWKRBEWKIGVXUHU
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 ,IDERLEBUWHVYNUMBEALNDVXWHEVSHFMERQ
FRQGXEWMGTXDOLLIRNWG HP YWWKRBLWIKEFHRPPLVVLRQHU
&RPPLVVLRRINHLK VS HEWDL GEV X KQ Q V S HIFFRY/IRI K
V K DQORBWF K D U B H/GKEH Y L \VLLYR.QY' HR RHIBESA R FIHRY
IRUDVVXBQBHSHUTFWURLILFDWH

F  7KHHHRDSHUVRQXHMWKIQHEILX W K R UW RIRWQ IGRK@ W
LQV S HNWIERQV
 $OLFHERHGEVSHADRDOJOLDELQ Y WUID® BH
D P R XGHW H UP\W@EGHHES DU WIBIBQW P HQ W

T 48%/,),8&%$7,22)%6,163(&7256

D ([DPLQDWORRL D®VS HFKRDOSHD VWHE{DPLQDWLRQ
UHT X EUMKED W L BR@DRIG R LDOBUH V ¥M VU WMEIDS H QU V
KROGQRBOW L |ILLFASPX EARKEDR\D U G

E (GXFDWAKRERPPLVVVROQBHO XHDVHEHRKRLOBGVYS HFRVR U
FRPS OVGEK F PRIGRGHHE D WME sIvID WO WR DIDMGR XV K H

ERLDGWS HF WRIRIF B DRIONKKHRIR B O V

7 KHG X F PR IGROX HB-GIDRAVR WHK T QKRR XIJAAGK EGO
UHTXDWHAB QG RW DR X WE® R UD QOB WK® UUL HOW Z R Q@

PRGXNEBR QG HGCH CROLGEOV RWK MV LLG FH\QUAALOYHWIRS K) MV

SURIHVVLRQ

$ 7TKHHGXFDRARGOBHQLWXWKRUVKDAMURYLGH
JHOHUWIO RUPDNIIDRBK D WOIfWR D OV

% 7TKH GXFDRRIGHARB B XWKRUUHOHZMBIURYLGH
DQWXSGDWROGWKEHWDWWHHIRD OV®QWXSGCGDWHMUGLQJ

FRUUHV SSRABBR BB UR JUDPSO LWIRESBHR IHVVLRQ

7KK RPPLVVYROFR® VD®WH FRP P H QR QWKIHRHY
H G X F DARIGRXP BR/Y I[EGUHHEO HW\WU D WH KDROIBSIBSWREKFDWLR Q

PRGXOEGARQVXONMDMKKRIHQRY1DW XWHD\OR X DOHBYK H

'"HSDUWRPEHXEWHR YL FH

6HF 96 $FKDSWHWXEFKDBWRHHIQ WIRBD G
6XEFKDSWHHMQVQLIQBWULFLDQV
T (/1(&75,&,%$168(16,1%28$5"

D $ E R DIRGY KOH. F H ®HLADHIF W UE B HID@MRIHE Q R 2 @V K H
3(OHF W ULLFL-DOAMRDU G -
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E 7KJERDYE DRREQ VR MR P P LV VR R X E @ DR HRAD
PHPERN K'BI\® D U WERHI\QLW @ DAVNEGHEP P L V VR RIRKUH UV R Q V
DS SR LEQW KRY H UZLRMKOMG Y D DFER Q \RHVQM Q D W H

7K HR XIS S R LMFPHEGY K \WDVOHQIRY H LRAW K WHBIU V
EHIJLOQRQ®O\L W KHDRIDSSRLQNEW & WK DLADF ORGEHH
OLFHPD WG BU FWRQBLEE8YRNGQ H\EHROWRQBEHDY R Q
DV VR FE DWHWISEK E ® DFH F W WILEDQ GV X KAM QRZOHAIHDEOH
WHFKREZFHD® S H U D W\ RRMMVBID H F W W ILIBRGX D OREQ H
SHUDR YR FZ DWH BW® V X UDDEAHHE W U\

_ 1R1RWR UMK /@RS S R LRMNPHE GV WA\HD © LM K H
VDRHDU

F 7KHRY H UGKHIDGEG RR-@WY KOHH P E IR WMRA-R DWYSH LDYWH
LWKXDLU

t  $33/,&$7,21%$0,1$7,21(68&%$7,21$1"')((6

D (DFRSSOLRDQWFHQDWXERLR/IHRDBQRUPV
IXUQLEWMZULWEB Q L FR\QWDEQRUE O HYDI@WPDW LR Q
W K4-R DRIOBUH T XREFHR P S B OV HHE T X H UL Q DHML R Q

_ 7KH[DP L Q DHWKREMHOV W D E D\WWEHR GENGNK DECGHO
QRJUHDW KMQKAHR DV VR F ZDWKGP L Q L WWKI)D P IQDWLRQ
IRWZLWKVWD® GLQJID LWKHDPLQDRWRRG XEWBG
R X W WLHO/MVH QYW FUHH T X H UHRSL Q DHPIDFEGS D IGG. U HFWVION
W H VWHQYIL F H

G 7KUHTDHOHFWUEHRBEW EGIO
~$ )RODPDVWHUBWQYHNQBH HZD O

% )RDMR X UQHORF & DYWHNQEGHQ HZ D O
& )RDW\SMRXUQHORFE RYHNQBHOQHZHEO ILHOG

_ /TKHHHRRDFHUWLURIWEDW H® IEGIO

J ,0DGGLWRRMKHINXF DWHLITRXQ U HRW IQWXNYE F K DVS KMH U
&RPPLVVVYIRODMWI XH LK S O W RPN @KWWGHX F DRARICRAD H

UHJDUWKABRNDWBHNIRDD @ KR AV KHHO H F WQJU R LHD\EWLCR Q

[ X UWNKKIRUR B OV
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7 KHG X F PR IGR@X HB-GDRAVR WHK TIY QKRR XIJANGK EGHO
UHTXDVHRQGIRWIORWLBDOOWAILH HHVOHZBEG RG XOH

V K DIOQOF OX G XIF DRVIDR)® W DRAUKIW L D@ BWVH Q WH. Q' HW BWCKVIA

SURIHVVLRQ

$ TKHGXFDPRIGRRHQ LWL BOYYKXEMMR YIIHSHH U D O
LOQIRUPDMIIDRIGKRD WERIfWRE D OV

% 7KH GXFDRARARB K L F HLHVHHVZ IDOEOUR YD G H
XSGDRVMMMNDWEOIRHUYRDDADOXS GDUVHH Y URRWUHVSRQGLQJ

6WMHMWHESURIJUDSPSO LWRESBHRIHVVLRQ

7KK RPPLVVYROFR® VD®WH FRP P H QR QWKIHRHY
H G X F DARIGRXP BR/Y [EGUHHEO HW\WU D WH KDROIBSISWREKFDWLR Q

PRGXOEGARQVXONMDMKKHRIHQRY1DW XWHD\OR X DOHBYK H

'"HSDUWRPEHXEWHR YL FH

6HF 96 $KDSWHAPHQ®RBDG
&+$37(5 3/80%(5%1'3/80%,1*

6XEFKDSWHKWPEHDRYQ®HAD UG
T 3/80% (596$0,1,1%%2$5'0(0%(56+,32:(56

D $ 7KISOXPE(—[D‘H’\ILQ%GRDZGWWLKQiSDUWFPIB{)QE/\DLF

6D 6 D OWBHHED UK [FRQ RU Y WHH P E HRIDIMZ K R P
VK[EC[MDI@I—RPPLVVFILR)QE[—@JDFFI—RWBHVLJDCQQIGQHHIZKRPKDOO
UHS UHNVKERW P LV VRRGHDERVEH VLI GHH HP DL QIKQH H
PHPE NKZEHDS SRLE\W KR Y H UDIRMKOHSG Y DEHER Q VRHIQ W

W KBHH Q D IMQHIR IW KOS SR L © MR INK\ZEOHDP D V8 B X P RIQ W

V K CEGHIM R X LS@H\P B B BQWK [EOIS X EO HP EBIRDW VRFLDWH G
Z L \WHKSHD X P RUKQHID WMLLODIG H V

6 XEFKDSMWHMQVHYV

T $33/,&%$7,288 (;$0,1$7,216'8&$7,21$1"
) ((6

D (DFESSOLRDQMVEISQO WHRDKAH H F XRV LIFHW K H
% R DRJG O D QAN LE/\WHGR DDZTU L WD\ QL FRM{DRPQ QDWLR Q
DOQ®LFHPRGWDVIERQIRUP DWWR@RDBPG\UHTXLUH
DFFRPSEQUKIBHHTXLURVBZLWKVWDRGLQD LWKH
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HIDPLQDODWERQGXEWB@R XWWE8WMWHQY WVRBHVHTXLUHG
H[DPLQDHRIDRERS D IGG U HWVFRVRIFH VWH.IQYIL F H

 ([DPLOQDWKBEHIZKRBH GDWUW ULWLQAKDO O
L Q F OAXKBHK H R LDHQESUIFGY D MB@IGIX P RINQSIH F L IRAEVR MHV
DQBQRZORI6WHD/MDE\Q'GI S D UWRIHIBIMDWKY YLURQPHQWDO
&R QV H U YBWX @ DMLERQPR W KUHHUI X O DDNAWRKSIR D B G \
G HW H UPHRHVW B/D\W L V | DGRWRHJUWPKTEXD O L | L RDWK R Q V
DSSOLFD®WQ D WK EGEH O HWW @ M V W U XFFDWAL IRADIDRDDK W

L @ O D VARDHWHIRGHE H Y H O RIS OBRNFW B XW WHBU D G H

F/LFHOQQKHQHEEWMHVROORZV
0DVVBBWY PEHRHQVH
"RXUQHSPX®EHRHQVH
6 S HF LOIORNQW H
0DVWHQHEBO
“RX U QHUPD® BEBIO
6 S HF LDHQ N B/BIO
ILFHEMHWLILFDWH

G 0DV \VDIQWB R X U Q IS \TPYORQE/H DEHO[ H PISMPD \LQUFHQ V H
RUHQHEEW SHFLDOLVWYV

H ,0DGGLWRRKHIXF DWHLTRXQ U HRPWM IQWXNE F K DVE KMHH U
&RPPLVVVYIRODMWI XHLEKS S O W BRRRNS @KEWGHX F DRARICRAD H

UHIJDUGWKEWDWRHWRD DY &R ZV KSHO X P ES DRI H VW\DLCR Q

[ X UWNKKIRUR B OV

7 KHG X F PR IGROX HB-GIDRAVR WHK T QKRR XIJAAGK EGO
UHT X DUKHER Q G IRMLICR QU L B & W\QXGLHF HIHVGHH A DFROHVS VD W

PDVWRHERXUOQ I$\PDREZHKE\R P S OVHW & X F DRRLERIXKHD O O

QRAMUHT XWIRRE S OHKH/EX F CPVRIGRI@® BIQD G G L WISRHFD O O W\

OLFHDKRR G VKH @QF OXEXF CRAM @AW IRWKAV LIOQ FAHQW LY HV

UHOHWWIBM/RIHVVLRQ

$ TKHGXFDPRIGRRPHQ LWL BOYKXEMMR YIIHSHH U D O
LOQIRUPDMIIDRIGKRD WERIfWRE D OV

% 7KH GXFDRARARB K L F HLHVHHVZ IDOEOUR YD G H
XSGDRMMMHNDWEOIHURDODADOXS GDUHH Y URRWUHVSRQGLQJ

6WMHMWHESURIJUDSPSO LWRESBHRIHVVLRQ
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7KK RPPLVVYROFR® VDRWH FRPPHQR QWKLIHRHY
H G X F DARIGXP VIR/Y [EGUHHEO HW\W D WH KDROIBSISWREKFDWLR Q

PRGXOEGRARQVXONMDMKKHRIHQRY1DW XWHD\OR X DOHBYK H

'"HSDUWRPEHXEWHR YL FH

(IHIHFWLW I8 SOLFDWLRQ
6HF ())(&7,9($7(6$33/,&%$7,21
7 K LDVAWAK DAODEN H HRFRK O \ H [ F HABKAD W

6HFVY DQG PDVVWHKHUDSRGWWRUNMHBRXFK
SURIHVW. RMMAWHRRKMWNRYHPEHU DQG

6HFV+ 6 WHWQH UR\D G X F DRARLGOQYH DWW DN H
HITHFX O\ H[FHSKIDADPLVWLDHGMHBRIDKWBKRUL]JHG

SURIHVW RKRRKFWHR Y L U EBQR/CEHDH T X WREGV W K®I

HGXFDRMRG&EXIERH QO LWILDPE DODAMER QG LRVNWRKEISFRPLQJ

UHQ HZQBGK D/OKOH U HEBU W HXIMIRHESNV W KHDIG X F DRARICRAR H

UHQHYWRHKEVHUXIKQER B OH




